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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ins. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 
Resources over $175,000,000 


First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 








ACCOUNTS INVITED 


HARVEY FISK & SONS 
32 Naseae Se. 
NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST, 


Surplus & Profits 


$3,000,000.00 
4,000,000.00 





The National Park Bank 


| of New York 


Capital. - - - - = = = $5,000,000 00 
Surplus & Undivided Profits - - 18,700,000 00 
Deposits (Dec. 31, 1918) - - 200,000,000 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM. JONES MAURICE H. EWER 
GEORGE H. KRETZ W.LABROT 


° JOHN B. H 
LOUIS H.OHLROGGE JAY D.RISING 
HUGO E. SCHEUERMANN 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital Ve ee ee $6,000,000 
Surplus and Profits - * $11,000,000 
Deposits Mar. 4,1919 -  $210,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








HARRIS, FORBES & CO 
Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, E. We 


HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarop B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 OnestNuT STREET, PHILADELPHIA 
30 Ping STREET New Yorre 





The Chase National Bank 
of the City of New York 


Capital 10,000,000 

Surplus and profits 16,870,000 

Deposits (March 4th, 1919) - - 326,388,000 
OFFICERS 


A. BARTONIJHEPBU RN, Obr. Ad Bd. 

ALBERT H. WIGGIN 

EUGENE V. R. THAYER, President 

SAMUEL H. MILLER, President 

EDWARD R. TINKER Vice-President 

CARL J.SCHMIDLAPP, Vice-President 

GERHARD M. DAHL Vice-President 
RED O. ANDREWS Cashier . 

OHARLES O. SLADE, Asst Cashier 

EDWIN A. LEE a Asst. Oashier 

CHARLES D. SMITH, —_ pe 

Wit fl F OLLY, Asst. 

M. HADDEN HOWELL Asst. 

8. FR EN, Asst. 

ROBERTI BARR, Asst. 

LEON H. JOHNSTON, Asst. ae 

OTIS E TT Asst. 

GEORGE E.SCHOEPPS, Asst. 

DIRECTORS 
Henry W. Cannon H. Miller 
A. Barton Hepburn R. Tinker 


ie 
Hil 


dite ea 
Guy 
ames 





i 
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Snbestment Bouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & O0O., PARI 


31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, avaliable in a!! 
parts of the worid. 


BROWN BROTHERS & CO. 


Pamapetrna NEW YORK Bostoy 




















ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Go. 


Bonds for Investment, 


& Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Gudees Guocwted fer sil Investment Seowstite. 
ae oe ae © Werpeentons and negotiate and 


T 
—— a ransfers, 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to swe na “= , and the 
other W Mexico and California, 


Execute orders ny Sper the. purchase and sale of 
Bonds and Stocks. 








Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities and sold 


bought 
mission. Travelers’ credits, availabie 
put the United States, Cuba, 1 Puerto Rico ico, M 
tral America erica and Spain. Make collections collections in and 
ssue drafts and on above countries. 


L Bankers :—Lo 

ein an . mdon Joint Stock 

Paris Bankers:—Banque 
& Co. 


37 William Street. 

MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
: - Stocks and Bonds. a 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 
Commercial Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. ‘ 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital . $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. C 
Transfers. Commercial and Travelers’ Let bape 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

















- (Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


KIDDER, PEABODY & G0. 


115 Devenshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond a.€o 
33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 








Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 
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Subestment and. Financial\ Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E: C. 





Hornblower & Weeks 
48 BROADWAY, NEW YO RK 


Investment Securities 


SEW YORK, BOSTON AND 
GSECAGO STOCK EXCHANGES 


Bavect wire: to all principai markets 


Boston 
Detroit 


Chi 


cago 
Providence Portland 


EW.ClarksCo. 


2813 Chestnut St., Philadelphia 
Buster: 





High-grade investment securities 
ee ee New York 
Exchanges 


: [Firse Raofel Bank N.Y: 
FRAZIER & ©. 


Investment Bankers 


Broad and Sansom Streets, 
PHILADELPHIA 


211 BE. Redwood Street, Baltimore 


¥. 


Be 








HALSEY, STUART & CO. 


incerperated—Successors to 
%. W. HALSEY & CO. CHICAGO 


CHICAGO 


Sew YORK PHILADELPHIA 


BOSTON DETROIT 
St. Lous MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 








|MILLETT, ROE & HAGEN 








Goldman, Sachs & Co. 
Sea YORE 
280 So. Ratias Wkak WS Conmqreen Stent INVESTMENT SECURITIES 
CHICAGO BOSTON 
14 Montgomery Street 
SAN FRANCISCO MEMBERS 
NEW YORK STOCK EXCHANGE 
Members of New York and Chicago 
Stock Exchanges BOSTON STOCK EXCHANGE ; 





Commercial Paper 


Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
~ available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN!& Co. 


[Members New York Stock Exchange 
60 BROADWAY NEW YORK 





! 


Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


| Weansact a General Investment and Stock 
Euchanse Business 





W. C. Langley & Co, 


Investments 
115 Broadway, New York City 





M. C. BOUVIER & CO. 


Mom are 
New York Steck Exchange 
Sines 1868 


20 BROAD STREET NEW YORK] 


HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 








Securities bought and sold on commission 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS 8? 








Bonds 5 
Short Term Notes 
Acceptances 


Main Offic. : National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yos® 
Members New York Stock Exchange 








Bonbright & Company 
Incorporated 
98 Nassau Street New York 
PHILADELPHIA BOSTON « 
CHICAGO DETROSP 
Wiltam P/ Bonbelght & Oo. Boubright & Qe 





SIMON BORG & OO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street « « New Yaw® 





HIGH-GRADE 
INVESTMENT SECURITIES 





& Co, 


Mew York 





Colgate, Parker 











s 


inanctal 


“_e 


Financial 


Sinancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 


NEW YORK BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H. F. BACHMAN & vO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


Thomas C. Perkins, Inc. 


Investment Bankers 
‘HARTFORD, CONNECTICUT 


61 Broadway 
NEW YORE 





WE PURCHASE 
Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





53 State Street | 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON .- 
24 Broad Street, NEW YORE 
BALTIMORE SPRINGFIELD 


ESTABROOK & CO. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR: 














United States 
Government and 


Municipal Bonds 


Hiam|2(om 
Gevermment and Municipal Bonds 
Over @ Quarter Century tn this business 


14 Wall Street, New York 
%&. Louis Olncinnad 





Bankers & Brokers outside Fi. P. 


DENVER 
Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 











Ohicago New Orleans 


DENVER 











C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chieago Steck Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPALAZOITIES 





JACEY JIMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 











332 SO. MICHIGAN AV., CHICAGO 





ESTABLISHED 1865 


AMKIALCG 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORPOL<, VA. 





NEW YORK 
@0 Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 





SPECIALISTS IN 
Buffalo and Western New York Securities 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 
MACON GEORGIA 

















PORTLAND, MAINE 





Wanted—\..chita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 





qed eons g G 
UNICIPAL RAILROADA® 
CORPORATION BONDS 
20 Broap STREET =~ New York . 


PHONE RECTOR S140—CABLE ADDRESS “ORIcNTMENT™ 
List C gives current offerings. 











PITTSBURGH 
Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOOK EXOHANGE 
OHIOAGO BOARD OF TRADE 
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Canadian 





Canadian 


Gevernment and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Manicipal Bonds to yield from 


5.20% to 614% 
‘Wood, Gundy & Co. 


Cc. P. R. Building 
Seatresi TORONTO Leanadou 





CANADIAN 
SECURITIES 





Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANADIAN BONDS 
Victory Loan 514% Bonds 


All Maturities 


R C. Matthews & Co. 


Cc. P. R. Building 








Accountants 
FEDDE & PASLEY 


Certified Public Accountants 








55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
60 WALL ST., NEW YORK 
Audits, Savestiqosions, 
Estate Accounting, 


Income Tax Returns. 
Telenhone Haneve 4364 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Ro 
14-16 "Jasen fuccee 








BANK OF MONTREAL| 


(Established 181 
CAPITAL paid up --- ~ $16,000,000 
REST. - - 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 


NEW YORK AGENCY 


64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, A. T. SMITH 


Spokame Bresson. 108 South La Salle St. 
AimenSende 4" (owned and poten 
J the Bank of Montreal). Mexico City. 
Foreign gg and sold. 


Commercial available 
io ae ance a ae wee 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumon Secormes 


CORPORATION: LIMITED 
TORONTO. MOMTRI-AL. 








C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


oe OF eg a a 
Meredith, 
Sir Chas. 3. Gordon, G. B 


"en tnen, 
33 ae Ws Meet, 
. ac 
A. Baumgarten, R- Be: 


3.3. Reed. 
J. M. Mackie, Adanager. A. P. B. Williams, Sec. 





112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 








17 St. John Street, Montreal 








CANADIAN 
Municipal and Public Utility 
Bonds 


eel , THOMSO 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 








Mummg Enginests 
H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Dreeel Blés. PHILADELPHIA 





THE CANADIAN BANE 
OF COMMERCE 





HEAD OFFICE, TORONTO, 
PAID-UP CAPITAL ~$15,000,000 
REST $15,000,000 





President, Sir Edmund Walker,C.V.O.,LL.D.,D.G 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
J. A. C. KEMP, } 


B d Sell Sterli d Continental Ex- 
ame ond able 7 bendienes” Collections 
at points. § 
Travelers’ Cheques Letters of Credit issued 
ovate aatunie dt the world. 


Banking and Exch business of every Ge- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, BE, O. 
BANKERS IN GREAT BRITAIN 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Ineorporated 1832) 
PAID-UP CAPITAL. 
RESER 





General Manager's Office, Terente, Ont. 
N 


New York. Agoney, 53 Wi 52 Wall Street 
Lqpdes sire Cry a & Midland 
THe 


ROYAL BANK OF CANADA 


Established 1869 


in Great Brivain peat 
in Great Britain 





ead Office. _.-Montreal 
sIR HERBERT 8. HOLT. President 
E. L. PEASE, Vice-Pres. & Man. 
4 NEILL, Gen Gen. Manager 
530 Branches the DOMINI 
Seabees SEWEST | UNDLAND, tn in Hi HAVANA 
n 
DOMINICA EPUBLIO Costa. RICA A aad 
VENEZUELA. 


rie GUA 
MAS, BARBADOS DOMINICA iRHAD 
JAMAICA, 8T. KITTS TRINI IDAD ipNADAD 
HONDURAS and B RITIS H GUIA AWA 

SPA nahin, 


LONDON OFFICE—Bank Buildings; 
Princes Street. E. O. 
ey yor. Ageney Cee, William & Cedar Sts. 


- WALKER, O. MACKENGZIE and 
J.A. BEATSON, Agents. 





Canadian Securities 
W. GRAHAM BROWNE & CG 


222 St. fame? Stext 
MONTREAL 





-F. WM. KRAF . Lawyer 
Specializing in Examination & Preparation 
County, Municipal and Cerporatien 
Bonds, Warrants and Seeurities and 


Proceedings Authorizing Same. 


Rooms §17-520, 111 W. Monroe 
Harris Trust rust Building oh 


CHICAGO. ILLINOIS 
Foreign | 
THE COMMERCIAL BANK OF SCOTLAND, Lid. 

















transacted. 
New York Agents—Amerivan Exchange Nat. Bank 
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Foreign 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
REW SOUTH WALES 


(B8T ABLISHED wae ee 


Biseres ftdiascr vacsacaaa-s Weis isvena,00 








Assets, 31 March 1918, 


Aggregate 
Sie J. BUGsnecal Manager K. B.E., 
Sei Meg et am 
every Geswiption of 


"Wool and other Produce Oredite arranged. 
Lendon 


Head Office 
GEORGE STREET 28, THREADNEEDLE 
SYDNEY STREET, E C., 2 


Incerperated 1880 











al rT 
PTE Mg 


thead Office: 71 CORNHILL, LONDON, E.C. 
Manager—A. O. WILLIS. 
PIO on 5 eh cbg® J. Essame 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 
**Representatives in New York and Agents 


‘In Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa mmerciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Establisned 1830 











Oldest business establishment ia the 
River Plate 





Capital fully paid up and Reserves 
£2,679,785 





General Financial, Banking and 
Cemmercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: “Olermont”’ 


LEU and CO.'S_ BANK, 


ZURICH, (Switzerland) 
Founded 1755 











EVERY DESCRIPTION of BAN -erngtes B 
NESS TRANSACTED tod 
Billsjof Exchange Negotiated “on Collected. 
Drafte and Letters of Credit Issued. 
Telegraphic Transfers Effected. 


LONDON JOINT CITY & MIDLAND 
BANK! LIMITED 


Head Office 
", THREADNEEDLE (STREET, LONDON, E. C. 


O-erseas Brap*” 








65 & 66 OLD)JBROAD STREET, E. C. 2} 
2. (35==£1) 
Subscribed Capita! $172,144,000 
Paldup i] a 
an 

pit - 71,726,000 

Deposits - -  $1,674,492,000 
Cash in hand and at Bank 

of nd - 318,780,000 
Money at Call and at Short 

Notice - : - 329,045,000 

Investments. - - - 308,003,000 

Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts - - 496,068,000 

Advances on War Loans - 71,091,000 





SIR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corporation 


Capital - 33,280,008 
Surplus & Undivided Profits--_-..-$65,368,000 


Branches in: 


Straits Settlements 
Java 


iene. rh. 
Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,797 88—£12,985,687 


All classes of Argentine, Spanish and 
European banking business conducted. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 














apital EON ELLE ES $10,000,004 
6S ea 8,500,000 

— I a heats eens tei inset 4,250,006 
i in 6 Cuties node wm ome 4,000,00¢ 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 

At 3 to Y Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile sereprenass. receives money on de- 
posit at rates advertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





oe 


The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C, 


Cable Address—Natdis, London. 
Subscribed Capital_............._ $21,166,625 
Paid-up Capital 


($5—£1 STERLING.) 
NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum. 
Approved bank 


Money received on 
from time to ume a 


agreed terms 
granted on approved negotiable securities. 


on depen at raveo advertised 





Beoking and Travel Department. 


PHILIP HAROLD WADE, Manazer. 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 





the World. 
CAPITAL SUBSCRIBED...-.... $63,397,220 
CAPITAL PAID-UP.........-- $36,447,220 
RESERVE FUND-.............. $30,000,000 
TOTAL RESOURCES........- -$1,130,000,000 





BUSINESS TRANSACTED. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 











© RE SESE SEE ONS LE ORR Ae 


7088 
Meney at Call and Shert Notice... 23,525,761 
Advances and 117,402,236 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Fereign Branch Office: 82, Cernhill, E.C. 8. 
SPANISH BRANCHES: 


BARCELONA Paseo de Gracia 8 and 16 
MADRID Oalle de Alcala 43 


AFFILIATED IN FRANCE: 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Paris 
SPAIN: Madrid, Bilbac, Barcelonse 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,976 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, €E. C. 


NEW YORK (Agency), 68 WALL STREET 


Every description of Banking ené 
Exchange business 





Chartered Bank of India, . 


Australia & China ,'2orported bz. 
Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l £1,200,000, Res. Fd. £2,000,006 
Reserve Liability of Shareholders, £1, 200,006 

Undivided Profits, 1917, £167.261 


New York 
WILLIAM BAXTER 





88 ‘all Street 





Mar. 15.1919.] 








“s _ Foreign 
SPERLING & CO. 


Basildon House, Moorgate S&. 
London, E. C. 








FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 








The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000. 00 
-up Capital $4,000,000.00 
alintihike-Giin anes sipatipclinamanitans »625,000.00 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 


Auphorined and Subscribed 


IE RAE PITTI 180,000,000 

Paid-up Ca tal Dec. 31, 1918)- “" 167,487,000 

unds._ 000 

Current Accounts, “  “  — “2,188,000,000 
€ash in hand and with the beg 

nity ipa gilin «d gine 9 “ 115,154,000 


Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, Na 
lermo, . Venice Bologna, Catania, Leghorn, 
Florence, Anco essina, San Remo 

and 50 others in CHIEF CENTRES OF PALLY. 


PARIS OFFICE, 2 Rue le Peletier 
London Chenstng, & Agents: gente: Borders Bank, Ltd., 
Joint te Scone aon the Guaranty Trust Co. of 


New York of the Italian Discount and Trust 
Company, New York, 399 Broadway. 





The Mercantile Bank of India Lid. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 606,660. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARB BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
£2,008,000 or $10,000,000 
Total Resources... £50,300,754 or $251,508,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


a a 
ws car at 
NATIONAL BANK OF INDIA Limited 


Bankers he G ment in British East 
rite a pod Uganda. 





me cid "Aden 
uss cers 
ye £1366. of banking 





CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


Zanzibar. | Paid-up Capital............._---- 





THE CHRONICLE . 
Foreign Foreign 
Banque Nationale de Credit NATIONAL BANK 
a gate ep of EGYPT 
Semis feat. ” $6,000,000 Head Office—Cairo. 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Naates, Orleans, Rouen, Saint-Ed- 
enne, Toulouse, Tours, Troyes, and 
140 ethers in the chief centres of 
France. 





GENERAL BANKING BUSINESS 





Basie, Zurich, $t. Gall, Geneva, Lausanne 


LONDOW OFFICE, 43 Lothbury, £.C, 2 


West End Branch....1ic Regent Street 
Waterice Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, ... . Frs.27,750,000 
Speciai facilities effered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserves - - - * 11,900,000 





Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Decumentary credits. Bills collected. oreign 
exchange, travelers’ letters of credit, &c. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 300 Branches in Africa 


Paid-Up Capital and 


Reserves - - - - - $18,575,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E.. SAUNDERS, Agent. 


~ | Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Rest and Undivided Profits-_-_-_-~--- £1,030,470 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office = = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office <«<-<-<<<«<«= Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Poreign Banking Business Transacted. 








as EB Correspondence Invited. €.: 


SwissBank Corporation| 





Established under tian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


($5== £1.) 
SUBSCRIBED CAPITAL = $141,422,100 
PAID-UP CAPITAL = = $27,384,420 
RESERVE FUND - * = $20,000,006 





Head Office: 


15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offiees in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up sg 
Reserve 





Drafts payable 
Oredit are issued —y 
ayy Bee ae = A 
negotiated or ae et ye TE 
Head Office, Sydney, New South Wales. 

London Office: 
18, Birchin Lane, Lombard Street, E.C. 3. 


The National Bank of New Zealand 


Lénfited. 
Head Office: 17 Meergate Street, Londen, E.C. 





Chief Office in New Zealand, Wellingten. 
Subscribed “= se ‘ . £3,000,006 
“up = © 750,000 
Reserve Eund « . £730,000 
Unealled capital * £1,506,608 


Oerrespondents n all carts of the world 


PETROLEUM BANKING & TRUST CO. S. A. 
Apartado (P._0. Box) No. 408—Tample 


Members of the American Bankers’ 
Association. 








$10,000,000 
Authorized Capital...........-.-.---- ° ° 

Subscribed Capital..............------ 7,250,000 
Capital (Paid Up) coe esoeesosecceceseseos 2,900,000 
Surplus and Undivided Profits_......- 1,295,560 


Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manc Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent. 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 


banking facility for transactions 
wilt Geena alees it bas been established } 
has Branches 


80 years, and throughout the 


Also at Alexandria, &c., in Egypt. 
Head Office: Basildon House, 


LONDO 
Hon 
ng Kon 





£2,000,000 | Country. 


» B.C. 2. 





& Shanghai 


RPORATIO ni 
Paid. -y pital ~-~-$15,000,! 
a4" Fund tn Gold.--818.000 ~777334'300,000 
In Silver. 19,500,000 
Tia. ....... 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD'NER, Agent, 34 Wall St. 
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Bankersland Brokers outsibe New Pork 





ST. LOUIS 


CHICAGO 





A. G. EDWARDS & SONS| 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of .the 
CENTRAL WEST 





Herndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CoO. 


Investment Bonds 


$09 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Mentere New York Stock Exchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
— 








ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Sew York Boston Providence Worcester 
New Haven Augusta, Maine 











AUGUSTA 


~ JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
See 1886 


CLEVELAND 


“oTis & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Branch, Offices: Combes Ohio; aurea. Ohio 

ourgstown, 
i Denver. 3 


York, Chicago, Columbus 
"and Cleveland Stock caso, ana 
Board of Tr, 


STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 








tiem 
—_— 














We buy and sell bonds issued by 
Chio Corporetions 





__Dodge_ & Ross, Inc. = 


PY Gaesheoné ‘Saha 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 


EBAUM 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST fel STREET 
CHICAGO, ILL. 








. Chamber of 
St. Louis Merchants’ 
Winnipeg Grain Exchange. 


A. G. Becker & Co. 


COMMERCIAL PAPER! %# 


187 South La Salle Street 111 Broadway 
Chicago New York 











CHAS. S. KIDDER & CO. 


Investment Bankers 

Established 1898 

108 South La Salle St. CHICAGO 
TAYLOR, EWART & CO. 


INVESTMENT BANKERS 
105 Seuth La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





CINCINNATI 


ROBERTS & HALL 


ew York 
Members| Sticago. Board of Trade. 


INVESTMENT saedurrims 
CINCINNATI OHIO 





$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


-Weil, Roth & Co. 


CINCINNATI NEW YORK 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











MINNEAPOLIS 


~ WELLS-DIC <EY CO. 


seein a MINN. 


aa 


rrr SRTILAND, ORE. 


MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 





hate ¢ Municip 
Tr 
at A Stocks 











HALL & COMPANY 
INVESTMENT BONDS 


Leoeal and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGO! 








LOUISVILLE 


“John W. & D. S. Green 





Ee Ballway tot Consol zs.” 
a og & St. Louls ist &s 
ye te of Kouteritte - Bonds 
American T ae > oer 
LOUISVILL 
Henning Chambers & Co. 
INVESTMENTS 


Members New York Stock Exchange 
444 West Main Street, LOUISVILLE. KY. 





“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 





__ PHILADELPHIA 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 

Philadelphia. 
Bell. Lom. 2781, 2782. 








Key., Main 2427 





U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 








1148 Penobscet Bidg. DETROIT 





BALTIMORE CINCINNATS 


PROCTER & GAMBLE_CO. 


Notes—Stock—Rights 





Westheimer & Company 


Members of the 
New York Stock Exchange 





CINCINNATI, OHIO 
BALTIMORE, MD. 
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Financial Financial Engineers 
LOS ANGELES 
Pacific Coast Securities Four 
BONDS Our BUSINESS b. 
of MUNICIPALITIES AND What we are: We are an organ- 
CORPORATIONS ization of investment experts, 


having substantial assets 
and earning power 


WILLIAMIR. STAATS CO. 


LOS ANGELES 
PASADENA 





SANEFRANCISCO 
We Specialize in Californie 
Municipal and Corporation 


P 2, aka 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bidg., San Francisco. 











SAN FRANCISCO 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
Members 

San Francisco Stock 

and Bond Exchange 


CHAPMAN DE WOLFE CO. 


8651-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San> Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


San Francisco 
410 Montgomery St. 














INDIANAPOLIS 


“BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bidg., INDIANAPOLIS 

















SAINT PAUL 





F. E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Leesa) Securities of the Twin Olties 


Glebe Buliding ST. PAUL, MINN. 


analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
interpret fundamental business 
and financial conditions; pub- 
lish Moody’s Standard Invest- 
ent Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


What we charge: We charge 
$140 a year for full service. 
Send for turther details. 


MOoopy’s INVESTORS SERVICE 


John Moody, President 
35 Nassau St., New York City 











STONE &WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects : 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and ga0 
companies. 


g@EW YORK BOSTON cHICAG® 




















AMERICAN CAN 


Digest of the position of this 
important industrial security— 
analysis of property, production, 
earnings and future possibilities. 


Sent on request for C—361. 


HUGHES & DIER 


Members/{ Phila. Stock Ex 
Chicago Board of e 


50 Broad St. New York 
Uptown Office, 67-69 W. 125th St. 
PHILADELPHIA—1435 WALNUT ST. 











Public Utilities in 
growing communi- 
ties operated and 
financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














S.N. BOND & CO. 
Commercial Paper 
Manictpal Bonds 

111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














6 W Strassburge: 


SOUTHERN INVESTMEMT SECURITIES 
Montgomery, Ala. 











Financiers 
Engineers 


Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 


Worth of Established Properties 
7 BATTERY PLACE NEW YORK 


Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industria] Plants — 
Reports — Appraisals 


49 Wall Street New York 














Sls 
STERN & SILVERMAN 


INCORPORATFO 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 
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Current Bond Inquiries 
F. J. LISMAN & CO. WANTED 
Members New York and Chisago Stock Exchanges pores pe crys | a 6s 
'Laurel Light 'y. 6s 
61 BROADWAY, NEW YORK Rast Sirday Wiis Ca. 
Missouri & Illinois Bridge & Belt 4s Bijou Irrigation District 6s 
Stephensville North & South Texas 5s § Rutland Light & Power + 
WE DEAL IN St. Clair Madison & St. Louis Belt 4s Peoria Water Works 4s & 5s 


Rock Island, Frisco Terminal 5s 
Duluth South Shore & Atlantic 5s 
Duluth Rainy Lake & Winnipeg 5s 
B. & O., Toledo Cincinnati Diy. 4s 
Des Moines & Fort Dodge RR. Ist 4s 
New Orleans Terminal Co. Ist 4s 


Detroit & Mackinac Railway 4s 


‘ Toledo Terminal Railroad Ist 414s 
Southern Indiana Railway Ist 4s 


Ann Arbor Railroad 1st 4s, 1995 


; 
} 
‘ 


; 


City Wat. Co. of Chattanooga 6s 

Acquackanonk Water Co. Pur- 
chase Money 5s 

Birmingham Water Co. 5s 

City Light & Trac. (Sedalia) 5s 

N. Y. & Interurban Water Co. 5s 

York Haven Water & Pow. Co. 5s 


H. C. SPILLER & CO. 
27 State Street 63 Wall Street 
Boston New York 





-AND ALL RAILROAD AND STEAMSHIP SECURITIES _ San Francisco Municipal Bonds 








INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





North. Pac. Term. 6s, 1933 

So. Pacific Coast 4s, 1937 
Midvale Steel Co. 5s, 1936 
Consolidation Coal Co. 5s, 1950 
Great Falls Power Co. 5s, 1940 
Madison River Power 65s, 1935 
Bush Terminal 4s, 1962 
International Paper Co. 5s, 1935 
Fairmont Coal Co. 1st 5s, 1931 
Manila Elec. Ry. & Lt. 5s, 1953 


McKinley & Morris 


11 WALL ST., N. Y. Tel. 2244-5-6 Rector. 





J. S. FARLEE & Co. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 


New Jersey Zinc 

Empire Steel & Iron Preferred 
Buffalo & Susquehanna Pref. 
Conn. Valley St. Ry. 5s, 1920 


WOOD, STRUTHERS & CO, | 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





We Specialize in 


PEERLESS MOTOR TRUCK 
Notes and Stock 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Chic. Sou. Bend & Nor. Ind. 5s, 1937 
Syracuse Lt. & Pow. Coll. Tr. 5s, 1954 
Taylor-Wharton Ir. & St. ist 6s, 1942 
Kansas City Gas Co. ist Mtge.5s, 1922 


SAMUEL K. PHILLIPS& CO. 
507 Chestnut St. PHILADELPHIA 








Columbia Graphophone 
Birmingham Ry., Lt. & Pwr. 
6s, 1957 


BREITUNG & CO. 
11 Pine St., N. Y. Tel. Rector 6189 
American Water Works & Elec. 


West Penn. Tract. & Water Power 
National Securities Corp. 


All Issues 
BOUGHT—SOLD—QUOTED 


OTTO BILLO 








37 Wall St., N. Y. Phone Hanover 6297 








Alliance Gas & Power 5s, 1932 
Central Georgia Power 5s, 1938 
Cities Service Co. B-C 7s, 1966 
Cleveland Elec. Illum. Ist 5s, 1939 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, '33 & Ref. 58,1940 
Duquesne Light 6s, 1921 

Island Oil & Trans. 7s, 1920 
Madison River Power 5s, 1935 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-4 


Ontario Power 5s, 1943 

Pacific Gas & Elec. 5s, 1942 

Peoples Gas Lt. & Coke 5s, 1947 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 5s, 1939 
Southern Calif. Ed. 6s, 1944 

Tri City Ry. & Lt. 5s, 1923 & 1930 
Utah Power & Light 5s, 1944 

Utah Securities 6s, 1922 

Wisconsin Gas & Elec. 5s, 1952 





111 BROADWAY, NEW YORK 





American Tel. & Tel. Co. 
Columbia Trust Co. Receipts 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Conselidation Ceal Ce. Securities 

Conselidated Gas, Electric Light & 
Pewer of Baltimore Securities 

Elk Horn Coal Cerp. Securities 

Wash. Balt. & Annapelis Securities 


J, HARMANUS FISHER & SOS 


(Eerablishes, ALTIMORE, MD. 





SOUTH ST. 
Members Baltimore Stock Exchange 
Manhattan Company 
Lawyers Title & Trust Co. 
Mortgage Bond Co. 
Lawyers Mortgage Co. 
Bank of Commerce 
FRANK J. M. DILLON 
Ti Broadway NEW YORK, N. Y 
Tel. 6460 Bowling Green 


Armour & Co. 6s, 1919-1924 
Procter & Gamble 7s, 1920-23 
Consolid. Gas of Balt. 7s, 1922 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 














Alabama Grt. So. Ster. 5s, 1927 
Mobile & Birmingham 4s, 1945 
Clev. Lorain & Wheeling 5s, 1933 
Chattanooga Station 4s, 1957 

Big 4, St. L. Div. 4s & Cairo 4s 
Dul. Rainey Lake & Winn .5s, 1921 
Cent. of Ga., Mobile 5s, 1946 
Houston Belt & Term. 5s, 1937 
Stephenville No. & So. Texas 5s 
Ches. & Ohio Underlying Bonds 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 6963 








—— 





Berdell Brothers 
| il Bro see 





— 





We specialize in 
Republic Railway & Lt. Co.} 


Common and Preferred Stocks 











Private Phones to Philadelphia & Boston 
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Current Bond Inquiries 





WANTED 

U. S. Radiator pfd. 
Waltham Watch com. & pfd. 
Puget Sound Tr., L. & P., com. &pf. 
ig Davis com. & pfd. 
W. Douglas Shoe pfd. 
Li Bureau pfd. 
U. 8. Envelope com. & pfd. 

Shoe Co. pfd. 
New Hamp. Elec. Rys. com. & pfd. 
Columbian Nat’l Life Insurance 
Amer. Invest. Sec. com. & pfd. 
Hood Rubber com. & pfd. 
Yale & Towne Mfg. 


Cape Breton Electric 5s, 1932 
Michoacan Power 6s 


HOTCHKIN & CO. 


ncorporated 
53 State St., 


Boston, Mass. 
Established 1865. 


BIOREN & CO. 


BANKERS 
314 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 





Telephone 
Main 460 





Philadelphia 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 
Ohio Cities Gas Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Louisiana Port Commission 5s 
Chic. St. P. M. & O. Cons. 6s, 1930 
Atch. Top. 8. F. Adj. 4s, 1995 
Phila. Co. 6s, 1922 

Studebaker 7s, 1921-1929 


MATT. H. CONNELL 


111 Broadwa ‘ PPP td York 








March offerings of 
GUARANTEED STOCKS 


fr 5% to 6.60 
yeetel tke anak » Fa 


h Gaather & Sous 


New York Stock Exchange 
New York 


af 
61 Broadway 


CEMENT COMPANY STOCKS 
BOUGHT—SOLD—QUOTED 


TOBEY & KIRK 


Members New York Stock Exchange 
265 Broad Street NEW YORK 











Hudson Companies Preferred Stock 
St. Louis & Southwest 2d Inc. 4s, 1989 
Underground of London Inc. 6s, 1948 
Detroit Toledo & Ironton ist 5s, 1964 
General Baking 6s, 1938 

Charleston ‘Union Station 4s, 1937 
Augusta Aiken Ry. & Elec. 5s, 1935 
Mason City & Fort Dodge ist 4s, 1955 
New Orleans & Great Northern ist 5s, 1955 
Southern Indiana ist 4s, 1951 

Central Argentine 6s, 1927 

Fonda Johnstown & Glov. 44s & 4s 
Pere Marquette ist 4s, 1956 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 


Atl. Ave. RR., Bklyn., 5s, 1931-34 
Bklyn. City RR. ist 5s, 1941 & Stk. 
Bklyn. Queens Co. & Sub. 5s, 1941 
Coney Isl. & Bklyn. ist 4s, 1948 
Dry Dk. E. B’way & Batty. 5s, 1932 
Kings Co. El. Lt. & Pow. 5s, 1937 
Kings Co. El. Lt. & Pow. 6s, 1925-97 
New Amster. Gas Co. Cons. 5s, 1948 
Nassau Elec. RR. Consol. 4s, 1951 
N. Y. & Westchester Light. 4s, 2004 


Butte Elect. & Power Co. 5s, 1961 
Det. United Ry. Con. 414s, 1932 
Hydraulic Pow. Co. N. F. ist 5s, 1960 
Hackensack Wat Co. ist 4s, 1952 
Milw. Gas Light Co. ist 4s, 1927 
Milw. Lt. Heat & Trac. 5s, 1929 
Minneapolis Gen. Elec. Co. 5s, 1984 
United Trac. & El. (Prov.) 5s, 1933 
Shawinigan Wat.& Pow.Co.6s, 1919 
Yale & Towne Manufact. Co. Stock 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 


2 Wall Street, New York. 





American Steel Foundry 4s, 1923 
Chic. & East. Ill. Rfg. 4s, 1955 

Chic. & East. Ill. ist Cons. 6s, 1937 
Chic. & East. Ill. Gen.Cons.1st 5s, ’37 
Chic. & East. Ill. Pur.M.ist L. 5s, 1942 
Chic. & Ind. Coal Ry. ist 5s, 1936 
Denv. & Rio Grande Adj. 7s, 1932 


Evansy. & Ind. ist Cons. 6s, 1926 
Evansy. & T. H. ist Cons. és, 1921 
Evansv. & T. H. ist Gen. 5s, 1942 


Evansv. & T. H. Rfg. 6s, 1941 


Interborough Rapid Transit Co. 
New Jersey Linc 

New Mexico & Arizona Land Co. 
New York Mutual Gas Light Co. 
Penn. Coal & Coke 

Western Maryland ist Preferred 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
28 Broad St., New York Tel. 7160-1-2 Broad 


FISK RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 








J.S. Bache & Co. 


Members ef the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 
Branches and Correspendents 

Cincinnati 


Oleveland 
Kansas Oity St. Leuls 


New Orleans —* 


l 


Baltimore 


Chicago 


St. Paul & Kansas City S. L. 414s 
Binghamton Gas Works Ist 5s 
Kingston Gas & Elec. 58 
Lehigh Power Sec. 6s 
Iowa Central 5s 


Morton Lachenbruch & Co. 


NEW YORE 
Equitable Bids. 
Tel. Rector 5354 


PHILADELPHIA 
Land Title Bidz. 
Tel. Spruce 381 





Italian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seliemann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 


Cities Fuel & Power 7s, 1919 

Havana Elec. Ry. & Lt. 5s, 1952 
Mobile Lt. & Ry. 6s, 1941 
State of La. Port Com. 6s, 1938-1958 
Cuban Govt. Bonds All Issues 
National Park Bank 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way ‘Phone 3900 Rector New York 




















Birmingham Term. 4s, 1957 
Buff. & Susq. Iron Deb. 5s, 1926 
Campbell Coal Mining 6s, 1930 

Chic. Jct. Rys. & Un. Stk Yds. 4s, ’40 
Chic. & E. fll. 6s Guar. Tr. Ctfs. 
DuPont Powder 414s, 1936 

Dawson Ry. & Coal 5s, 1961 

East. Ry. of Minn. & No. 4s, 1948 
General Baking 6s, 1936 

Houston Belt & Term. 5s, 1937 


Long Island Ferry 4s, 1922 
Long Dock 6s, 1935 

M.& O., St.L.& Cairo 4s, 1931 
Macon Terminal 5s, 1965 
Missouri Pacific 3rd ext. 4s, 1938 
St. Joe. Stk. Yard 4%s, 1930 
Stand. Motor Construct. 6s, 1927 
Security Cement & Line 6s, 1929 
St. L. Bridge 7s, 1929 

West Kentucky Coal 5s, 1935 


BAKER, CARRUTHERS & CoO. 


DIRECT PRIVATE WIRE WITH PHILADELPHIA 


15 Broad Street 


New York 


Phones 5161 to 5169 Hanover 








New York Central Consol. 4s 
Ches. & Ohio Northern 5s 

Lake Shore 34s 

Erie, Genesee River 6s 

Seaboard Air Line 6s, 1919 & 1945 
Wabash ist Bs 

Kansas City Southern 3s 

Boston & Albany 34s, 1952 
Oregon RR. & Navigation 4s 
Pacific Coast 1st 5s 

“Big Four’, Cairo Div. 4s 

N. Y. Cent., Mich. Cent. Equipts. 
Illinois Cent. Equipts 4}4s, 1923-5 


Shawinigan Water & Pow. 6s, 1919 
Augusta Aiken Ry. & Elec. 5s 
Sinclair Gulf 6s 

Detroit Edison 7s, 1928-1929 

So. Calif. Edison 6s & 7s 

Amer. Pow. & Lt. 6s, 1921° & 2016 
Mahoning & Shenango Ry. & Lt.[5s 
Detroit United 7s 

Seattle Railway 5s, 1921 

Brazilian Tract. Lt. & P. 6s, 1919 
Nashville Ry. & Lt. Ref. 5s 

Wilson & Co. 6s (unlisted) 
Indianapolis St. Ry. 4s 


SAM’L GOLDSCHMIDT 











27 William St., New York 








*Phone 5380-1-2-3 Broad 


25 Broad Street 
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Current Bond Inquiries 








Sinancial 











FOUNDED 1852 
Investment Securities 
Letters of Credit Foreign Exchange 
Travelers’ Checks 


Correspondents in All 
Allied and Neutral Countries 


Knanth ‘Nachod & Kuhue 


Members New York Stock Exchange 
Equitable Building New York 














LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited 


GRANVILLE HARTMAN 
Investment Securities 
35 Wall Street NEW YORK 
Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 
BANKERS 


Members N. Y. and Raltimore Stock Exchanges 
CALVERT BLDG., BALTIMORE 


New Jersey Municipal Bonds 


Descriptive List en Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEW*: KN. 2 


We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. Y. Telephone - Canal 1674 
connects direct with Boston 


WANTED 
ational Rys. of Mexico Prior L. 444s, 1957 
ational Rys. of Mexico Gen. Mtge. 4s, 1977 
ational ‘3. of Mexico 2d Pref. Stock 
State of Jalisco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co.,Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Tel. Main 3138 - F. H. 920 


GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
New York Tel. 6s, 1949 

Phila. Co. deb. 5s, 1922 


Denver Gas & Electric 5s, 1951 
Continental Gas & Electric 5s, 1927 
American Power & Light 6s, 2016 
Nebraska Power & Light Co. Pref. 
Southwestern Power & Light Co. Pref. 
Texas Power & Light Co. Pref. 

Fort Worth Power & Light Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 






































HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 
= tax-secured municipal 

nds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 
BANK & TRUST CO, 


Resources. _ . .$40,000,000 














Amer. Sleeve Valve Motor 

Amer. Caramel, Com. & Pref. 
Splitdorf Elec., Com. & Pref. 
Standard Shipbuilding 

Mich. Lime & Chem., Com. & Pref. 
Mex. Currency (Infalsificables) 
Columbus (Miss.) Ry., Lt. & Pow. 5s 
Russian Govt. Rente 4s 

Richmond Lt. & RR. 4s 


F. V. Z. DIDRICHSEN 


formerly of Didrichsen & Co. 
15 BROAD STREET 
Telephones, Hanover 7885-7886-7887-7888 





Aome White Lead & Color Works 6s 
Detroit United Ry.—Issues 


Looal Detrolt Stocks 


JOEL STOCKARD & CO. 


Members Detrott Stock Exchange 
DETROIT MICH, 





STANDARD 


Weekly Summary Oo Will be mailed 


on " to 
Standard Oil Investers on 
Issues L request 


CARL H. PFORZHEIMER & CO 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 





Chalmers Motor 


Preferred & Notes 


DUNHAM & CO. 





Investment Securities 
43 Exchange Place *Phone 1960-5 Hanover 


ween 





Meetings 














H. M. Byllesby & Company 


Engineers and Managers 


Continental & Com= 
mercial Bank Bidz. 


NEW YORK 
Trinity Building 


Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light ,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 

















CHICAGO 


TACOMA 
Washington 














WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
y. To invest wisely you need sound, 
intelligent information. 
a proven reliable guide to safe and profit- 
le investment. 
Avoid worry. Cease depending on rumors 
ior luck. Recognize that all action is followed 
y equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. 


Babson’s Statistical Organization 


Largest Organization of its Character 














Babson’s Reports 


Write Dept. F.C. 26 


in the World. 














High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 





















South 


ST. LOUIS 

















CHICAGO 


Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & C0, 


Members New York & Chicago Stock Exchanges 
HOME INS. BLDG., 








7 WALL STREET 
NEW YORE 
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Hotices 


. NOTICE 


To Holders of Bonds Issued by 
Corporations Included in the Pitts- 
burgh Railways System. 

At a meeting of the Protective Committee 


held January 29, 1919, the Deposit ——— 
made January 10, 1918, between 





signed: Peentiiben Citaauatais asen ai baleen at coupo: 


bonds of such issues of the Pittsburgh Railways 
system as had defaulted on January 1, 1918, 
and the Philadelphia Trust Company, depository, 
Section 4, was amended to include all issues 
of the Pittsburgh Railways System whether 
defaults in their bonds had actually occurred or 
not; and Section 9 was so amended as to provide 
that deposited bonds upon which interest shall 
have been paid when due may be withdrawn 
prior to the occurrence of default without expense 
to the depositor. 

The Deposit Agreement as amended has been 
filed with the Depositories named below, and is 
subject to the inspection of bondhoiders. Copies 
may be obtained from either of the Depositories 
of the Secretary of the Committee. 

THOMAS S. GATES, Chairman 
GEORGE H. FRAZIER 
B. HOWELL GRISWOLD, Jr. 
A. A. JACKSON 
J. RUTHERFORD McALLISTER 
JOHN H. MASON 
Cc. S. W. PACKARD 

Cc. ROBINSON 


J. C. WALLACE, 
to Committee, 415 

Chestnut Street, Philadelphia, 
Pa. 
DEPOSITORIES 

PHILADELPHIA TRUST Co. 
Philadelphia, Pa. 

PEOPLE'S SAVINGS & TRUST CO. 
Pittsburgh, Pa. 


Committee. 


SAFE DEPOSIT & TRUST CO. 
Baltimore, Md. 




















Financial 


NATIONAL SECURITIES CORPORATION 
Reorganization Plan and Agreement 





Notice is hereby given that the time for receiving deposits yw the nization Plan A 
ent made the 11th day of January 1919, between Chellis A. Austin en Hollis, Fred W 
Shibley and A. ©. Robinson (therein called the ‘Committee ittee’’) and those holders of certain securities 
of the National Securities gue oe who an become es th therein called ‘‘Depositors’’) 
has been extended to the close of ee of April, 1919. 

All deposits ped be made with the Mercan t+ Company, No. 115 Broadway, 
New York City, which will issue certificates of d t in the names of the Pie tors. Debentures 
must ne accompanied by all coupons maturing December 1, 1918, and Income Bonds by all 

‘Copies of the ne Beorganizedce Plan se8 J ent can be obtained from the Secretary of the Com- 
mnittee, B. Odl 71 P ana Aaty A ork City. 

The't time for is limited and will expire on April 2, 1919. 


Dated, New York, Monch tes 1919 


CHELLIS A. AUSTIN, 
Mercantile Trust & Deposit Co., 
115 Broadway, New York City. 


ALLEN HOLLIS, 
Concord, N. H. 


FRED W. SHIBLEY, 
30 Broad St., New York City. 


A. Cc. ROBINSON, ... 
Pittsburgh. Pa. e 


eae 
Rat ene 





—_———- 
— 


























This Is a Year For Big Thinking 


estbens is neither so abnormal as 
Yet the tremendous 
condensin that the 


Ismagine, thenefone, Pgs! gos banking connection in constant touch 
“ ess cavemen the world over, located in the midst 


° 38 years experience 
> Tals is the service of tne 
Metropoli Trust Company. May we serve you? 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 

60 Wall Street 716 Fifth Avenue 

Member of Federal Reserve System. 


= 


nel 


it was so normal as it will be. 
sibilities of the future lead ‘men of vision to the 
to make every preparation is now. 

















Financial 


—-~_—~__—_—rr—r—reereeeree>>™Y eee 


OF IMPORTANCE TO 
BONDSALESMEN 


How much would it be worth to > 4 to 
be sure of never losing a sale thro 
of a of Se and Soe 
preparation for bond selling? 


It is certainly far cheaper to spend a 
little first and remove that greatest cause 
of lost sales—lack of preparation. 











Our 30 lesson Course on Investments 
and Security Selling will ——- you— 
in fact, it will Insure Your Success. 

Our outline O sent upon request, will 
show you the nature of this course, which 
is now helping many hundreds of bond 
salesmen. 


Babson Service Company 


formerly 
Investment Bankers Bureau, Inc. 


WELLESLEY HILLS, MASS. 











Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel.5810 Rector 20 Broad St. N.Y. 














T. W. OSTERHELD 
Specialist and Consulting Expert in 
MEXICAN VALUES 


LANSBURGH BROTHERS 


Members New York Stock Exchange 


Pamphlet on Mexica Netional Debt pad the 
National Railway: ne exico as 0 
upon  cogthaibe 


30 Broad St.. N. Y. Phone Broad 2408 





Financial 


Advertising 


Rudolph Guenther 


Incorporated 


Booklets 
Circulars 


25 Broad St. 
New York 


Telephone 
Broad 266 

















Government, Municipal, Railroad 
Public. Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia jGosten Buffaloj Oleveland Minneapolie 
Baltimore derantos Pittsburgh Detroft) Milwaukee 




















a 














STOCKS AND BONDS 
bought one sold oe ah. or carried on Short Term Bonds for Banks 
Inactive and unlisted securities. Banks are buying our entgnee 
Inquiries invited. Marine Trust Bonds. 
FINCH & TARBELL Movartiee ¢ monthe to 8 rears 
Members New York Stock Rachenge Attractive Yields. 
126 BROADWAY, - «+ -« EW YORK ne ae ew 
New Jersey Hannevig & Co 
Securities ° Marine ig & 
Marine Securities 
OUTWATER & WELLS 139 Broadway, New York 
1A ere Plece aaa, <a Foreign Exchange Letters of Credit 
orsey ‘9 Ne de 
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Bank Statements Trust Companies 
REPORT OF THE CONDITION OF “Identified with Chicago's 


THE CORN EXCHANGE NATIONAL BANK)” ~fsres‘t=‘0- 


iT: 





| 
































OF CHICAGO ) | MERCHANTS. 
At the Close of Business March 4, 1919 | Loan LE 
RESOURCES LIABILITIES. 
Fame, Loans. _.-.- $eg.073 588 i aa liidibiog $3,000,000 00 
12,626,927 +H RS TAGE I 7,000,000 00 ae 
————_——— $70, 700,450 16 rps a ipasauncendan 1,821,600 40 s 
ze br ndpbted one. Certificates of oni ae donds Unpaid acai ser = rr} Ti ST 
aye ebro Vries 79 amin I om/£,.........20 7 7165 21 
pes 1 nk. ‘300,000 00 it. — 287,967 36 
‘For'n Bks. Corp. 1, 323-880 90 00 ee ee oe eters oe Ko -- sees oo : 
Siig" ox istters “ee eee & Bankers$43 572,241 11 
Pi PILE OE LIED 287,967 36 ? Statement of Conditoin at the Close of 
Customers” Liability on Accept- Individual page ae 68,717,461 44 07,289,692 55 - at, of Congitotn 4, 1919 
se aed dead enenenesncrce 1,099,906 08 RESOURCES 
Loans and Discounts-_-_-_--- $64,387,378 79 
“sees Clear~ 150,696 78 . United States Bonds and 
0 iapeineg teP 5 8 5,809,250 00 
ex. 9,956,577 52 Genes : nds and Age mn 11,826,492 48 
Feder. eserv 
tsa aa 20,788,169 31 a. oe ee 
Castemera’ Liability under 
ear ni A ai 157,000 00 Letters of Credit..-.-_-.- 6,287,216 50 
——_————- 86, 651,442 61 Cosas Liability under 8.448.683 50 
$122,366,547 92 $122,366,547 92 Cash, fi & Dus trom ean — 
OFFICERS 
EST A. HAMILL Preside JAMES G. WAKEFIELD a Deere SET _-*6:T08,672 Gt 
mov i HUTe HINSON. Vice-Pres. SE. GARY A San wae 
Vice-President WARD OENECK y Cashier Banks and. . 641,887 62 
cs Wt BEEN AA ASS Vice-Prosiden ee MED A. NOVAK Ass Cashion” Cheaks for Clear= 
MAN J. FORD Vice-President JOSEPH C. ROVENSKY Asst. Cashier img House... 1,446,16690 .. 


$131 s60 488 Se 


THE NATIONAL BANK OF THE REPUBLIC) gzisisicc-——- “ams 




























































































est and Taxes--____-__-_--- 1,301,226 43 
@ : ills Payable wit al 
N E. Cor LaSalle & Monroe Streets, CHICAGO B aay swith Federal 3,500,000 00 
Statement of Condition at close of business March 4, 1919 — under Letters of 6.287.216 50 
Li pity imbes Aaccpbinaes 7,878,633 50 
6,016,308 43 Deposits ----------nn- nn 90,184,418 54 
59,795 05 $121,960,495 30 
181,192 83 
747,220 11 DEPARTMENTS 
ag.ett ate oe Commercial-Savings-Trust-Bond 
—— Farm Loan—Foreign Exchange 
sah Silman tab asain ak ah die icnk Uiah es secs aaa $39,928,185 40 
OFFICERS 
$2,000,008 4 ORSON SMITH---_Chairman of 
Ge Mets eee BRENIG NEL SORE on. 
Interest Collected in Advance of Maturity (ap- JOHN BLUNT, JR____. 
FOIE 0 0<-ettmerewete-k=--re-eball 171,25018 a 5s roms ESTES ec Snerane 
Reserved for Taxes and Interest___.____..____________._ 1 ¢ 44 02 H. ¥ Mg tree's N-----.-- 
POROUS UMS i ikiocccrtannentacnssbidiiebahinass ,496 50 P. C. PETERSON... 
Currency in Circulation... ..--- ceenaconececonegeeenecese 1 JOHN J. GEDDES...._Assistant 
Getters of reds it and Travelers’ Checks outstanding__-___ 196,853 03 F. E. LOOMIs.._______.. Assi nt, 
Acceptances Based on Imports and Exports___..___..___- Pe 4 "220 pS LEON L. LOEHR__ Sec. and Tru 
Bills ayable with Federal Reserve Bank of Chicago sashes 50,000 00 A. LEONARD JOHNSON __ Asst. pe 
Deposits, ....------------------------------------------- 337049, 329 15 . FP. HA IE.---Mar. Bond Depantment 
re iis MI sk ie $39,928,185 40 - C. ADAMS-..--Asst. Mer. Bond Dept. 
: OFFICERS DIRECTORS 
FRANK H, ARMSTRONG, President Reid, 
PI ks aia es President THOS. D. ALLIN...........___- Asst. Cashier yas och mnany: 
WM. T. FENTON......_-.1st Vice-Pres. & Mgr. LOUIS J. MEAHL...........__- Asst. Cashier || CLA ENCE A BURLEY, Attorney and 
ROBT. M. McKINNEY-_.-.------ 2d Vice-Pres. WM. OC. FREEMAN..._.________ Asst. Cashier Con 
WATKIN W. KNEATH____.___- 3d Vice-Pres. OHAS. 8. MACFERRAN._______ Asst. Cashier || ®- T. CRANE, 48, Preidant Crane 
nt oe eS Cashier WALTER L. JOHNSON....____ Asst. Cashier|| HENRY P. CROWELL, President Quaker 
WM. B. LAVINIA..-.......--- Asst. Cashier A. O. WILOOX..Megr. Foreign Exchange Dept. H ALE HOLDEN, _ Pita es 
pilrond Admi maemo Be on. 
AN A SS emer Chicago 
NOLBERT: “President ‘ 
° ° ERENCE OLED heat arspa 
e National City Bank [fl] osha tieucn cone ite 
national Harvester Compa 
: SEYMOUR MORRIS: Trastes LZ. Leiter 
s JOHN S. RUNNELLS, President Pullman 
any. 
oO icago aout L. RYERSON, Chairman Joseph 
Ts erson & ns. 
JOHN - SHEDD, Presiden Marshall 
Field & Company. 

Statement of Condition at Close of Business March 4, 1919. SRRES SMITH, Sheirman. Pama = 
RESOURCES LIABILITIES ck Genaaee. Oe, ee 
Discounts...... 990,046 34 aotel i ES 3 »000,000 00 my We § 

United "States — cy REY 35 | Unc divided peotits$iéa. 68 64 “000,000 09 aa cine ral 
Bonds & Investments 8.925, Di CHICAG 
Customers Liability for ’ ted & Unearned 233,310 54 
_——— o7y 633 38 
Crediton eae icaanees soon 9 227/780 38 Reserve for Taxes er 
from — n an Ss 
Note wete- WRGSs os] “Cred ne ee o' 997,760 38 
oat Rta JOHN BURNHAM 
Utiethabtocnemaa 3,850,000 00 
Me -sraenee se ONE 33,603,131 09 
Total....- -$41,196,860 86! Total......-.....-...___- $41,198,360,85 & ( ‘O. 
OFFICERS 
David R. Forgan....President 
Autres i Vice- H pe ee ae Assistant Cashier BONDS 
. E. Beene atin Utica President Lee A. ping. a entice oem oes Assistant Cashier 
© Mie’ CROMEEE. Cinbnaccecwn ice- t RR. B. Fuessie_........... Assistant Cashier BANK SHARES 
+ 4 Mebanzy ebikineith aid Vice-President z Pay 1.) Pade is Rasiotans Cashier 
W. D. Dickey..-----.---Asslstaut Oashier George L. Wire. Asnateorney 11} UNLISTED SECURITIES 
R. U. Lansing, Vice-Pres. and Mgr. Bond Dept. 

M. K. Baker, Asst. Mgr. Bond Dept. John R. Gray, Asst. Mgr. Bond Dept. 

41 So. La Salle St., CHICAGO 
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Bank Statements 


The First National Bank of Chicago 


CHARTER NUMBER EIGHT 
Statement of Condition at Close of Business March 4, 1919 











ee 























: ASSETS : LIABILITIES 

tens and Diss ee. $119,605,756 47 Capital Stock paid in-_.......__________- $10,000,000 00 
United States Bonds and Certificates______ 43,412,308 Ge Sens Fees... 5. et cc 12,000,000 00 
Bonds to Secure U.S. Postal Savings Deposits 2,364,500 00 Other Undivided Profits__._.__......._____- 2,387,199 16 
Other Bonds and Securities (market value)._. 5,989,593 98 Discount Collected but not Earned_---___-_- 1,159,130 31 
National Safe Deposit Co. Stock (Bank Bldg.) 1,250,000 00 Dividends Declared but Unpaid__._______- 2,761 00 
Federal Reserve SEERA, * SRS 660,000 00 Reserved for Taxes___...._.-...___.-.__- 1,598,857 80 
Customers’ liability under letters of eredit.. 3,569,200 27 Bills payable with Federal Reserve Bank... 10,500,000 00 
Customers’ liability account of acceptances. 10,542,79193 Fo Bills Rediscounted__.........._-. 596,523 27 
U. 8. Pesetas Certificates of Indebtedness... 1,640,000 00 Cash Letters of Credit_._..._....__-.- -- 420,622 46 
Cash Resources— Liability under Letters of Credit_......___- 3,563,783 46 
Due from U.S. Treasurer__.. $610,000 00 Liability Account of Acceptances__-_- -_-_--- 10,883,275 02 

Due from Federal Res. Bank. 18,218,460 53 Time Deposits. 2.23 2.2.1. .a- $1,931,868 78 
Cash and Due from Banks___ 54,058,128 26 72,886,588 79 Demand Deposits._..____-_- 204,419, 759 82 206,351,628 60 
eee AMO. i ick oc cc kee caeen ee 499,309 87 Long Time Bill Acct. as Fiscal Agent of U.S. 1,640,000 00 
Liabilities other than those above stated- -_- 316,299 05 
$261,420,080 13 $261,420,080 13 


JAMES B. FORGAN, Chairman of the Board FRANK. O. WETMORE, President 


Trust and Savings Bank 


Statement of Condition at Close of Business March 4, 1919 





ASSETS . LIABILITIES 

NG i i. nw wan gh tle saa be Elen 988,008,066 36° Capital -. . ~~ oe oo ss erstecccee rc cee $5,000,000 00 
Sees ON i eps 26,457,570 97 Surplus and Undivided Profits_.._...____- 6,048,886 10 
United States Certificates of Indebtedness._. 14,691,000 00 Reserve for Interest and Taxes___..___.__- 262,043 39 
Federal Reserve Bank Stock.___._._.-_--- 315,000 00 Bills payable with Federal Reserve Bank... 2,500,000 00 
Demand Loans_._....._-_- $14,831,176 68 Time Denoaite. v. oavceaccc $56,769,988 18 

Due from Federal Res. Bank. 4,159,153 21 Demand Deposits.__..____- 16,427,501 06 73,197,489 24 
Cash and Due from Banks__. 5,297,099 48 24,287,429 37 





Liability to customers account payments 











Fourth Laherty Loan..-.-.....--5_.- 795,627 97 
$87,804,046 70 $87,804,046 70 
JAMES B. FORGAN, Chairman of the Board MELVIN A. TRAYLOR, President 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OP THE FIRST TRUST AND SAVINGS BANK 


ey D. Mark Gimmings E. T. Boe. Seer Nelson Morris Clive Runnells Wm. J. Watson 
A. Oo. . Lamont Charles H. Morse John A. 8 7 Frank O. Wetmore 
D. Block Witteea J. Louderback Spo D. Oliver Silas H. wn Thomas E. Wilson 
Wi L. Brown fir H. Hitcheoek Harold F. McCormick Henry H. Porter Bernard EB. Sunny Clarence M. Woolley 
Melvin A. Traylor William Wrigley, Jr. 


Combined Deposits of Both Banks $279,549,117 84 


Continental and Commercial National Bank of Chicago 


Statement of Condition at Close of Business Tuesday, March 4, 1919. 
RESOURCES LIABILITIES 
































1 ER Se SET Sire OD eS aE 3 $136,845,866 11 Capital. Rs BEC ERPOMNOE BI ia te a kB ig EE Tee $21,500,000 00 
Sane Waitin... 0 --0snunnn anata el ee IN arp MNCAR ie ROOTS SBE 5 12,500,000 00 
ee ee 1°821/394 07 Feed eee Profits: 2°22220202200CIIILS2cocacea 3,238,865 52 

Securities, &c...........-..... 18, 476,4 63 94 — NTS STEN TE EEE EE TET STONES SE ATEN 2,390,998 91 

U. §. Bonds and Certificates of Indebtedness at ret Set} ees .-—- Pe cours ater arena $50,008 oo 

* n mess........ #%,491,30U0 UU | Less Amount on Fiamd............--<«<« 
pF ee een oF Tadehtolnne stekad bs ccauns —— ,000 00 
ae Sor Bille RNS SRE = oe. PRS 1,742,500 00 | Bills Payable with Federal Reserve Bank__._........ 10,000,000 00 

Bank Premises (Equity) --~-...........---.--------..-- 6,000,000 00 | Liability on Letters PP oki ccuckénddedecaudm »992,554 
Other i: dinnpadncnouieimeibassonanmose 62,735 80 Liability on on Acpepeqness- sgilalindigincndinntipeenatecumeniee 5,045,412 74 
Customers’ Liability on Letters of Credit.........._. 2,853,198 32 | Foreign Bills of Exchange. ................---.------ 1,742,600 00 
Sustemers’ List Liability on Acceptances as per Contra... 5,045,412 74 ts: “ipdividual- a a i? rirase o% 
ies he ee re 106,629,058 51 et Oni tee ee eee “ 206,291,972 78 

$365,752,304 25 $366,762,504 26 
OFFICERS 
GEORGE M. REYNOLDS................-- 

ARTHUR REYNOLDS...... Vice-President JOHN R. WASHBURN......- GEORGE B. SMITH......---- Asst. Cashier 
H VAN VECHTEN..__. ice-President JOHN F. CRADDOCK alana WILB R HATTERY-...------ ‘Asst. Cashier 

. ROBERTSON...___-- Vice- CYRUS A. BARR.____-~~~7~~ V "BIS KINE Sc owakan Asst. 

te) RAPT Pca Vico Prositont WILSON McOURRACH. apie sees G e's JACKSON...---- Asst. 
WILLIAM T. BRUGKNER.--Vice-President HARVEY OC. VERNON 22 7~~ "Asst. we GRRE G. DANIELSON ..._Asst. Cashier 








Continental and Commzrci.| Trust and Savings Bank Chicago 


RESOURCES - - - $75,429,767 51 


OFFICERS 
GEORGE M. REYNOLDS.................. Chairman of the Board of Directors 
THUR REYNOLDS..........-- .President CHARLES ©. WILLSON __......----- Cashier D. EDWARD JONES. Asst. Mer. Savings 5 
SOHN JAY BBMOET .cccoec-oss Vice-President LAMB EOPF | ate Secretary ROB ERT aileadieecndd “Asse. Caster 
pa vip R. anne BE ne PD vie, rene 2 > 5 PAU SEEN --- Ase Secretary AL See a eee 
HENRY O. OLOOTT, VP. and Mer Bond Dept. JOHN YY... Mer. ssvines : THOMAS Be RUAN cag oo-a~Aaae: Qaablar 





re a ESA SERA PET SS BAT CaRee by the ctochhelders of the 
Combined Deposits - - - - - . . - $371,400,426 95 








[Vou. 108. 
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IllinoisTrust&Savings Bank 


La Salle and Jackson Streets, CHICAGO 
Statement at Close of Business March 4th, 1919 


RESOURCES 
Demand Loans on Collateral___________- $26,272,846 40 
Time Loans on Collateral__.___________-_- 23,337,135 93 
Leoens on Beal Metate..............-...-- 3,281,008 01 
SY IN i en cen woe 
U. 8. A. Certificates of Indebtedness____________------ 
Customers’ Liability Under Acceptances__________---- 
Bonds and Other Securities____.____-_--------------- 





16, 303,044 56 $69,194,034 90 
7,173,000 00 
6,705,420 00 

26,578,475 35 





I ne oe acces etn tla 


rr od ene dr winebinaceces 17,935,656 67 
$127,586,586 92 
; LIABILITIES 

rr a seweraceseepebewe oe wan weeks $5,000,000 00 
ade See eomenee es 11,000,000 00 
I ha in nbn coms e a miigimire a8 602,853 42 
Re-discounts with Federal Reserve Bank of Chicago... 1,305,000 00 
SEER RE EOS GOO ee AS! AEE ee PO 500,000 00 
i See adn lenueskanaw eee 733 00 
Reserved for Taxes and Interest_______________------- 340,000 00 
IE i. ccecnenkasceowand UNebeeepasesnem. 6,705,420 00 

I IIE 6 on caicenmccccecnacataus $51,749,679 15 


50,482,901 40 102,232,580 50 








$127,586,586 92 























OUR RECORD ~ 
FORTY YEARS OF CONSERVATIVE BANKING 


Member Federal Reserve System 


State Bank of Chicago 


La Salle and Washington Streets 
Condensed Statement at Close of Business March 4, 1919 

















J. Chairman 
LeRoy’ A. GODDARD._____ President 
Vice-President 








RESOURCES LIABILITIES 
Loans and Discounts____-_-_- $26,681,631 75 | Capital Seeck.., as ier oe $1,500,000 00 
Overdrafts____..._.________ 22,576 28 Undivided (earned)_.____.._-- 4,000,000 00 
Stock iy Federal Reserve ded Protics JAS 269,708 39 
Bank of Chicago________- 165,000 00 for Interest and 
U. S. Liberty Bonds_______- 2,949,750 00 — Re i 309,000 00 
Other Bonds______....___.- 1,559,595 44 | Dividends Unpaid__________ 375 00 
Castemers’ Liability on Ac- ptances __............- 404,596 06 
ceptances _._...._..__... 404,596 06 | Deposits_________._______-_- 34,066,430 48 
Cash and Due from Banks.. 8,766,960 40 seiptina ie a aati 
$40,550,109 93 $40,550,109 93 
Interest Allowed On Deposits—Your Business Invited 
OFFICERS 
LEROY A. GODDARD, President SAMUES, z., KNIGHT_.-_____ 
HENRY A. HAUGA AN... Vice-President WILLIAM C sea e---- Trost Officer 
OSCAR H. HAUGA - Vice-President FRANK I. PACKARD.___Asst. Cashier 
ENRY NSCHEN, V.-Pres.& Oash. AUSTIN J. Linpe TRON. Asst. Cashier 
EDWARD CARLSON. Vice-President JOSEPH F. NOTHEIS._- Asst. Cashier 
ALTER J. COX._...... _Vice-President JOHN D. CAMPBELL ace Secretay 
BOARD OF Gi a 
DAVID Ns anny ctiauincees ton A LANGU mH Eu UGAN.. Vigo President 
Reid urdoch Pres Land’ t 
oe Pet'n Nur 














Prop. n Nursery 
CHARLES E Z._.._Pres. Link Belt Co. 
MARVIN B. POOL .-Mgr. Butler Bros. 











LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK 
42 St. opposite Grand Central Terminal 


MAR. 4, 1919 


Capital. . . . $1,000,000 00 
Surplus. . . . 1,000,000 00 
Undivided Profits 1,067,032 00 
Deposits ... 17, 934, "544 00 


Total Resources 22, 928,787 00 


OHAS. ELLIOT WARREN, 
WM. A. SIMONSON, 
DAVID O. GRANT, 

JOHN 8. SAMMIS Jr., 
HENRY E. STUBING, 
THOMAS KENWORTHY, 
EDWARD L. BISHOP, 


DIRECTORS 





Ohas. Elliot 


Warren. 


ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 
MAR. 4, 1919 
Capital - - - - $1,000,000 00 
Surplus & Profits 1,378,016 00 
Deposits - - - 13,627,825 00 
Total Resousces 16,410,253 00 


OFFICERS 
ent 


Ruel W. Poor 
William H. 
Thomas D. Adams 
Robert J. Horner 
Charles 8. Wills Wi 
Horace F. Poor 
We solicit accounts from Ban 
tions, Firms and Indi and 


ll be pleased to meet or corres 
those contemplating making pn ee 


. Melivevy 
ok % Bankers 





opening new accoun 





Bank Statements 
THE HANOVER NATIONAL 
BANK 


of the City of New York, at New York, in the State 
of New York, at the close ‘ot business March 4th, 1919: 


i 


RESOURCES. 
Loans and discounts................ $90,712,851 54 
U. 8. bonds to secure a ise eas 150,000 00 
U. 8. bonds to secure U.S. deposits... 10,000,000 00 
U.S. bonds and of indebted- 
ness owned and un: a 13,946,450 00 
Bonds and securities (other than U. 8.) 
to secure U. 8. deposits............ 3,514,948 40 
B " Pp Piwtesctbinteawas 9,401,795 60 
5 sn di ims itn eae bck patents 4,850,000 00 
I vo ticcnersen een ricnnaragll Basis ae wikis 246 
Due from banks and bankers-_--__-__-_-__ 4,724,662 23 
Checks and other cash items______-__- 391,465 71 
Exchanges for Clearing House-------- 30,039,328 31 
8) PM nit nbibetanncuiacccw~e 4,248,793 00 
Other cash in vault..........--..... 1,393,340 10 
Due from Federal Reserve Bank.-_-_-_-_- 22,394,486 40 
Redemption fund and due from U. 8. 
iis leh cance diarsey so ares 237,500 00 
sear liability under letters of 
A AE EE SERIO. ae 189,714 30 


350,000 90 
111,678 16 
$196,657,260 06 


LIABILITIES. 
Capital stock paid in..........._-.-- $3,000,000 00 
BREESE SES ape 4,000,000 00 
Undivided profits. ___.-. $3,363,875 52 
Discount received but 
not earned......-... 530,481 40 
3,894,356 92 
Reserved for interest accrued._...--.-- 150,788 29 
Reserved for taxes _........._-...--- 1,089,873 66 
National bank notes outstanding -----_-_ ,000 00 


Due to banks and bank- 
ers 


ject to ERE 48,457,255 69 
Dividends unpaid-_--_--- 4,324 
certificates of 
OS ESERIES 4,345 42 
_ Rae 24,222,096 71 
Cashier’s checks ou 
<P RETR Pe 2,693,790 58 
U. 8. deposits......... 6, '871 ,532 54 


173 672,847 33 
349,393 86 
350,000 00 

$196,657,260 06 
State of New York, County of New York, ss.: 

I, WM. E. CABLE, Jr., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 


swear that the above statement is true, to the best of 
my knowledge and belief. 
E CABLE, JR., Cashier. 


wM. 
Subscribed and sworn to before me, this 10th day 
of March, 1919. 
W. I. THOMAS, Notary Public, 
New York County. 
Correct—Attest: 


WILLIAM WOODWARD ‘lo 


SAM’L T. PETERS, 
JOHN P. STEVENS, e 


Second National Bank 


Fifth Ave. and 28th St., N. Y. 


Statement of Condition March 4, 1919. 
RESOURCES 
Loans, discounts and investments_ $19,476,786 08 
Less bills and notes rediscounted 2,022,768 46 
$17,454,022 62 








United States bonds to secure 
EES FTE ee 
bee 3 - States bonds and certificates 
f indebtedness, owned and un- 


sic ella has da alin au Mice mihi 1,285,600 00 
Cdstomers’ liability under letters of 
SORES BR PRD EE 18,645 00 
DE. ngidie nn op emneee 1,121,950 99 
Checks and other cash items__...- 655,202 67 
OF red os fund and due from 
ame | tes Treasurer__..... 100,500 00 
Federal Reserve Bank... 2,425,802 52 
‘ nt for Clearing House 


and net amount due from na- 
tional banks 


2,075,015 65 
55,000 00 


$25,841,739 45 





LIABILITIES. 
I i $1,000,000 00 
Surplus and undivided profits.... 4,066,485 74 
Unearned discount.............- 000 00 
Reserved for taxes._............ 120,551 63 
ER niteersnerrorsere 18 36.802 90 
lt a ls in aa 435, 

United States d is-ahtnan dnachhubeees ,000 
United States bond account__.__- 0,000 00 
Other Habilities................-. 34,299 00 
$25,841,739 45 

WILLIAM A, SIMONSON, President 

EDWARD H. PEASLEE, Vice-President 

WILLIAM PABST President 

ARTHUR L. BURNS, Vice-President 

CHARLES W. CASE 
Assistant Cashier 


eave doveetie maa! Sante 
ROBERT E. SHOTWELL, Asst. Cashier 


CENTRAL UNION TRUST CO. 


of New York 
80 Broadway 54 Wall Street 
BRANCHES 
5th Avenue at 60th Street 
Madison Avenue at ne Sts Seveot 
6th Avenue at 38th 
Capital, Surplus and Undivided 
Profits, $30 























——— 
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Bank Statements 





























THE : 
CITIZENS NATIONAL BANK 
OF NEW YORK Established 1851 320 BROADWAY 
March 4, 1919 
RESOURCES 
cian ama TiS oS. cia as ~ b dedptcticdi ls oon adhawgkudeee $33 ,849 058 76 
U.B.. Bonte.ene Cortifientes 3s 3 OOGTA .. Sc ccncwcusena 4,299 957 20 
leer Bonus, Gecurttina, he... i oo ae 483 ,068 00 
Due from Banks and Exchanges. -_-___-__--........ $4,486,318 39 
Cash and Due from Federal Reserve Bank-_----_-_-_- 5,865,282 13 
10,351,600 52 
Customers’ Liability under Letters of Credit, 
pane, G6. os cc con cogdmabiw 1,855,490 08 
$50,839,174 56 
i LIABILITIES 
(SONNE WII ss... al. ee etnias ace. $2,550,000 00 
Derpene Pee. 8. i ee ik 2,450,000 00 
$5,000,000 00 
TIE II yy iri sete coher  e a 836,288 07 
eR Les ee 6 pin ,908 40 
ae OR IN as os wooo sh tits wien nine dh inn ceeicniin enmtsninmrnzatil BME 338,705 80 
Nee ne scan a mk 988,800 00 
Letters of Credit and Acceptances-_---__---.-------__________- 1,870,835 16 
Deposits: 
Tri, I damn e $2,399,000 00 
EE INN, is 6 Saplim A e RS 2  ETR 3,655,717 02 
SN RES iS Oa gay Rei FPL SEE Ra 35,465,920 11 
41,520,637 13 
, 
$50,839,174 56 | 
OFFICERS 
Edwin 8S. Schenck, President 
Garrard Comly, Vice-President 
Albion K. Chapman, Cashier. Jesse M. Smith, Asst. Cashier. 
James MeAllister, Asst. Cashier. William M. Haines, Asst. Cashier. 
Clifford R. Dunham, Asst. Cashier. Robert B. Raymond, Mgr. Foreign Dept. 











Founded 1829 


ATLANTIC NATIONAL BANK THE COAL & IRON NATIONAL BANK 


Nationalized 1865 OF THE CITY OF NEW YORK 
257 BROADWAY, N. Y. Statement at Close of Business March 4, 1919. 


RESOURCES. LIABILITIES. 
Condensed Statement March 4, 1919 Loans and Discounts.......... $11, 722, 384 10| Capital Stock_...--..-.---_--- $1,000,000 00 
RESOURCES Interest earned but not collected 6 31 | Surplus poe g Wadivided Profits. 1,122,722 95 
Loans and Discounts__.........- $13,549,185 79 | U- e- Liberty Bonds. -.--_---.- 1,082; 38 Unearned Discount-_._.....---- 37,967 35 
U. Ss. Bonds and een of U. S. Bonds acc’t Circulation --- 415,000 Amount reserved for all interest 
Indebtedness. ..........-...-. 2,294,957 54 | Other Stocks and Bonds-_-_____- 4,576,517 01 Q00T004 » . oss tae so Cov edoe 4,064 14 


Due from Banks______....____- 1,096,734 06 | Reserve (Taxes and Contingen=- 
Dee ire bathe and Bankers. 722.’ b0B;Be0 a9 | Cash and Exchanges__-------_- 5°605.000 OS) | Clos) <5 y nen 5es-cthhin o 78,678 34 


Customers’ Liability Letters of Circulations -..-.--.-.---2---- 5,000 00 
a ey Ss oe 4,701,806 33| Credit, Acceptances, &c..... 302,528 52 | Deposits ------.-..--.------..--- 13,480,777 +4 


nterest Accrued Postal Savings Deposits-_-_-_.--- 401,741 
oe te Liability under Letters > a aa U. S. Government Deposits- --- 65 
Credit and Acceptances 


edisc ts Federal eserve 
parse __ Se Rigeecowers.. Veena + art -Keenees oF 
$23,103,382 41 Acceptance acc’t Customers. --- 310,063 69 


LIABILITIES $22,204,689 20 $22,204,689 20 


Capital Stock -000 00 JOHN T. SPROULL, President 
Surplus and | een pre ‘968.208 94 DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President 


peserved for Taxes, Expenses, &c_ a9 ose ait Pt ADDISON H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Cashier 
Bills Payable with Pederal Reserve . ’ WALLACE A. GRAY, Asst. Cashier 


EIR BR ie 5 OE POPE 800,000 00 Member N York Clearing House Association 
Circulation. 143,300 00 Ken se lille vd 


Letters of Gredit and Acceptances. 807.143 45 Depositary of the United States, City of New York and State of New York 
$23,103,382 41 


Coney Raves Ss! souyaneog|NOW York County National Bank/ UNION EXCHANGE 
Member of Federal Reseroe Bank of New York 14TH ST. & EIGHTH AVE. _-|NATIONAL BANK OF NEW YORK 


NEW YORK CITY Fifth Avenue and 21st Street 
STATEMENT MARCH 4, 1919 (Bladibeai thistehent Slerds 4, 1019. 



































RESOURCES 
RESOURCES. 
Loans and Invest Mice cokaaae .716,089 60 
DIEGO FERNANDEZ |fpizsaizsgine-------- #971808 8 ane and acon LER 8 
Real Estate and Fixtures___---_- 267.300 00 Bonds and Securities... ...----~- S29, 878 66 
Exchanges for Clearing House-._-_ 660 ,476 4 Gover nment Bonds ---.---~------ per et 00 
COMMISSION MERCHANT __ | Cash and Reserve... __77- 2.807204 33 | Cash.-.------2--c202-a00c0—- 4,655,138 86 
234 818m $19,743,627 98 
San Andres 69-71 ane oe LIABILITIES. 

CORUNA, SPAIN Capital Stock, Surplus and Profits. $1,421.768 80 | Surplus aid” Protita=-77-777-7--~ *T-gmaiee 2 

Acerued fn Interest, aes, &6-—>-~- 729/200 08 Sencrved tes Gillen Cae IME, BS. 007 
I desire to secure representa- ee 405 | Saieros oie ian nak” 4. iit. ‘oor 11 
_ DEPOSITS. Cs Ete ER Ee 12 687. 018 98 Dementia. oon kee ~~ 155955.468 67 
tions for all Spain, and con- Paes 4 -ccalhao ~---- 15,955,468 67 
‘ $14,816,521 83 $19,743,627 98 
signment of steamers. OSCAR COOPER President | SYDNEY H. HERMAN, President 
JAMES C. BROWER Vice-President | LOUIS J. WEIL Vice-President 
5 a LEWIS LELAND D PIERCE, Vice-President | FRANK T. WHEELER, Vice-President 

LAWRENCE J. GRINNON, Vice-President | GEORGE B. CONNLEY, 
Bank of Nova Scotia, Havana, Cuba. ARTHUR 8S. HURST ‘ashier 


H WILLIAM MIN Assistant Cashier 
Royal Bank of Canada, Havana, Cuba. PHILIP A. HUTOHINS, Assistant Cashier | MORTON PREIDENRICH, Assistant Cashier 
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MAY 


{}\ 


~ 


of New Bork 
(Established 1824) 


INN 


/ i) 


a 


At the close of business March 4, 1919 
ASSETS 


U. 8. Bonds “ Gortidiaaaes of Indebtedness 
Other ponds Land Stocks 

Letters Px Credit and Acceptances 

Cash Exc and _ from Banks 
Customers’ Liability, A 


IN 


~ 


— 


om 
tt 


Capital Stock id in) 
Capital Stock (earned) 


Surplus and Profits (earned) 
Total Ca Japhtes, Bax Surplus and Profits 
Unearn: 

Reserved ‘for Interest, Taxes, etc 
Circulation Outstanding 

—. of Credit and Acceptances 


pPeeec Peeed peees Peeea peees 


Special and Reserve Accounts. 








N ANY, INIT JINN GIN IEN VAIN IN NN 





AS Wx BE ONVCVO' NOONAN 7 


&\ 


Che Chemical National Bank 


CONDENSED STATEMENT OF THE CONDITION 


Interest paid on Balances of Banks, Time Deposits, and 





$57,164,141 85 
26,010,336 00 
898,533 





$3, ’ 
9,578,703 13 
$12,578,703 13 
468 ,485 71 
296 ,563 49 
442 825 00 
3,737,765 O1 





,300 ,000 
3,559 ,462 05 





WAIAA TAWA WA AANA NIA ONTO OW OD 


Vee 
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a 
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= 
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Insurance 





The Liverpool 
and [London 


and Globe’: 


Insurance Company, Ltd. 
A STOCK COMPANY 


71 Years in the United States 


Statement, 31st December, 1918 











ESI SAGES REIN NS 
Se Weak Menara. “Ee 
Government, State, County and Municipal Bonds................................ 3,518,626 00 
Gash in Banks and Offices. enna anna nner n senor goer set oe 
di Raa Oey. t 
ON SN\ Di LEE LLIE TOL LAT EN $17,084,397 38 
Unearned Premiums and All Other Liabilities.............-....--....-.--_-----_- $12,203,190 21 
NSE EE SSS ee kee ae Se eee $4,881,207 17 


DIRECTORS OR TRUSTEES 


John A. Stewart, United States Trust Company, New York. 
Walter C. Hubbard, Hubbard Brothers & Co., New York. 
Thatcher M. Brown, Brown Brothers & Co., New York. 
William H. Wheelock, Douglas Robinson, Charles S. Brown Co., New York. 


Hugh R. Loudon, Manager. 
J. B. Kremer, Deputy Manager. . 


T. A. Weed, Agency Superintendent. 
Gustav Frank & Co., Branch Managers, 


505 Fifth Avenue 
Carpinter & Baker, Agts. (Inland Marine) 3 So. William St. 
Banter 











W. H. Goadb és 

- BON J Ube open ito consider Loan E proposition 2 y & Co 
ee high-grade" Banking = gavetionce, ge Member New York Steck Exchange 
Brae trading: Geléroncus. A. Breen! onl NO. 74BROADWAY NEW YORK 


—— 


REPORT OF THE CONDITION OF 


The First National Bank of New York 


At the close of business March 4, 1919. 
RESOURCES. 


Discount and Time Loans. -.-.......-.-- 
Customers’ Liability account 


a-<2e8 


circula' 
. Bonds to secure ~~ Payable... 


ID op cits cc utaettibiinatedies 13,921,040 48 
Due from Banks_......-. 3,933 824 75 
Demand Loans-_......-_- 34,772,895 86 
Due from Federal Reserve 

- iba Seals cl 18,136,097 12 
————_ 72,514,386 25 


$287,916,820 50 


its, Banks..-_... $55,130,859 07 
Deposits, Individuals. ..104,812,489 30 
Deposits, U.S 18,084,000 00 
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xx 
Bank Statements 
STATEMEFT OF CONDITION 
AT CLOSE OF BUSINESS—MARCH 4, 1919 ; 
RESOURCES LIABILITIES 
Loans and Discounts----....--- $138 ,526,732 83 | Capital _.............--------. $5,000,000 00 
4 4 i emer Circulation Ror ere 4 Surplus and Undivided Profits... 19,442,479 07 

. 8. Liberty Bonds______.____- ,212, : 

8. Cortifienten of Indchtedinem (98,917,500 00| eg ne en eee 
: Reserved for Taxes and Interest.. 2,031,810 91 
Bonds to secure Postal Savings : ‘ 

Depedlls 82882550 50225522 4,782,066 70 | Ceueten. -...-.----- 2-25 --- | Seve oe | 
Other Bonds and Securities..____ 8,721,028 76 | Acceptances and Letters of Credit 6,783,977 51 
Banking House ----_...___.---- 2,519,126 99 | Bills Payable secured by U. 8S. : 

Due from Federal Reserve Bank. 26,827,680 25| Obligations -...----.-..---.. 27,000,000 00 
Exchanges for Clearing House... 11,535,376 55 | Rediscounts -_--_....----.-..-- 15,616 65 
Cash and Due from Banks- ----- 3,811,106 63 | Deposits: 

Due from U.S. Treasurer-_-__---- 568,610 00} Banks -_.._.--- $86,380,476 32 

Customers’ Liability (Account of Individuals - - --- 92,374,204 63 

Acceptances & LettersofCredit) 6,651,20478]} U.S.Government 10,223,415 15 

Interest earned but not collected_ 871,595 21 188,978,096 10 
$255,245,026 70 $255,245,026 70 
PRESIDENT 
RICHARD DELAFIELD 
VICE-PRESIDENTS 
GILBERT G. THORNE WILLIAM O. JONES GEORGE H. KRETZ 
JOHN C. VAN CLEAF MAURICE H. EWER SYLVESTER W. LABROT 
CASHIER 
ERNEST V. CONNOLLY 
ASSISTANT CASHIERS 
WILLIAM A. MAIN WILLIAM E. DOUGLAS PERCY J. EBBOTT 
FRED’K 0. FOXCROFT HENRY L. SPARKS JOHN B. HEINRICHS 
J. EDWIN PROVINE BYRON P. ROBBINS LOUIS H. OHLROGGE 
HUGO E. SCHEUERMANN JAY D. RISING 
H. R. JOLLES, Mgr. Foregin Dept. RALPH L. CERERO, Mgr. Trust Dept. 
DIRECTORS 
CORNELIUS VANDERBILT JOSEPH D. OLIVER 
CHARLES SCRIBNER GILBERT G. THORNE ROBERT P. PERKINS 
ARD C. HOYT RICHARD H. WILLIAMS JOHN J. PIERREPONT 
W. ROCKHILL POTTS THOMAS F. VIETOR LEWIS CASS LEDYARD, JR. 
RIC JOHN G. MILBURN HORACE C. STEBBINS 
R. APPLETON WILLIAM VINCENT ASTOR JOHN C. VAN CLEAF 
SYLVESTER W. LABROT 

















CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


52 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agents for the owners. Allows interest on deposits 
payable after ten days’ notice. Legal Depository for Execu- 
tors, Trustees and Money in Suit. 








Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 





STATEMENT—At the Close of Business on February 21, 1919 














ASSETS LIABILITIES is aii 
tt ie... i. pine ianeh>ancnnin 2,198,305 GE Theis occocccunsectbcsdubbsieesdniak ,000, 
Bonds and ‘Bi eee eee meee ee eweceses= Rit KT 4 Surplus Fund and Undivided Profits............ 4,324,068 60 
Loans on Collaterals. _...-..-.--------------- 586,365 00 | nenosites in Trust........-.-----.----------- 22,619,145 34 
Gash in Company's Vaults_-------222222222222 i5se:207 oo Life Insurance Fund...-------------------<-« 61,083 42 
Cash on Dopod a cman her "708,810 80 Aneulty Fund. ccnmanmticipmacannts wocececntensus 2 rer rH 
Te ee eee, ne mation, Fee 
$30,685,299 76 $30,685,299 76 
Edward J. Hancy 
Charies G. Thompson W. Emlen Roosevelt Walter Kerr . 
Frederic W. Stevens Augustus D. Juilliard Howard Townsend _ Beary Jr. 
Stuyvesant Fish + Cleveland H. Dodge Eugene Delano Wienoles 
Edmund y yo Thomas —— ms EB. Marling Stephen P. 
Henry A. O. Taylor Lincoln Crom ‘oses Taylor 
Columbus O’D. Iselin Paul Tuckerman Edward M. Townsend seen i Onerte te. 
WALTER KERR, President 
YP JR., 1st f° IRVING i, BOP Secretary GaN o. VEDDE > e 
ENE ZELM, 2nd <3. J. LOUIS VAN ZELM, Asst. Secy. ON J. ¥. Secy. 
8. Bt GOPEING. ard Vice-Pres WILLIAM B. A “ . Secy. 














es wee 


"§ 


xXx 


THE CHRONICLE 


[Vox. 108. 








Bank Statements 














National Bank of Commerce in NewYork. 


STATEMENT OF CONDITION 
MARCH 4, 1919 


Resources 


. of Indebtedness and Loans 
secured by U.S.Lib’ty Bonds 179,605,522.51 
Other Bonds, Securities, etc. 12,588,530.94 
U.S. Bonds Borrowed 4,203,250.00 
.Stockof Federal Reserve Bank  1,350,000.00 


Banking House 2,600,000.00 Bills Payable with Federal 


Due from - Banks and Bankers 4,269,843.87 Reserve 


Cash,. Exqhanges and_ due Reserved for Taxes, etc.....  3,699,840.93 
from Federal Reserve Bank 85,882,906.44 Unearned Discount 1,627,960.59 


Customers’ Liability under 


Letters of Credit and Ac- Time Drafts of this Bank 
ceptances 37,732,566.42 Outstanding 
Interest Accrued 1,428,290.53 Other Liabilities 








-$558,260,100.25 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
R. G. HUTCHINS, Jr. J 


OHN 
LOUIS A. KEIDEL FARIS R. RUSSELL 
ENNY STEVENSON 


CASHIER s 
RICHARD W. SAUNDERS 


DIRECTORS 
JAMES S. ALEXANDER 
WILLIAM A. DAY 
HENRY W. de FOREST 
FORREST F. DRYDEN 


Liabilities 


Loans and Discounts $228,599, 189.54 Capital, Surplus and Undi- 
U.S. Liberty Bonds, U.S. Ctfs. tard Profits 


$50,651,770.23 
350,236,565.52 
4,203,250.00 
38,058,699.85 


107,000,000.00 


475,763.13 
$558,260,100.25 





E. ROVENSKY 
E. WARD 


CHARLES H. RUSSELL 
VALENTINE P. SNYDER 
H. B. THAYER 

THOS. WILLIAMS 




















Sinanctal 

















Exempt From Federal Income Tax 


$200,000 
Duluth, Minnesota 


Independent School District 
4°%% Bonds 


Dated April 1, 1919. Optional April 1, 1939. Due April 1, 1949. 
Interest, April 1 and October 1, payable i in New York City. 


Estimated actual value of taxable property_-____-_-_-__- $186,500,000 
Assessed valuation of taxable property, 1918_______- 65,286,816 
ee GET WEG, So a OA ee ec tae 1,567,112 


Present estimated population __105,000 


THE INDEPENDENT Pym. DISTRICT of Duluth is co-extensive with 


the 


City of Duluth, which is he largest shipping point for the northern part of 


the United States & Ca 


Price 458% basis 
KAUFFMAN-SMITH-EMERT 























INVESTMENT COMPANY 
Security Building St. Louis 
Baecutor, Girard Trust Company 
Adeabeiikin, PHILADELPHIA 
me Chartered 1836 
Fesiswar end. | CAPITAL and SURPLUS, $10,000,000 
In : RD Member of Petpet Reserve £y.iem 
on deposits. E. B. Morris, President’ 














CONDENSED REPORT 


The Merchants National Bank 
of the City of New York 


FOUNDED 
1803 


March 4, 1919. 

RESOURCES. 
BD A os $16,532,402 58 
Time Loans on Collateral________ ,760,203 08 
Demand Loans on Collateral_____ 7,801,407 88 
U. 8. Bonds to Secure Circulation. 1,897,500 00 

U. 8. Bonds and Certificates of In- 

mentegnett... 4 oc. i 3 n geen - nde 6,612,233 50 
921,266 38 





of Credit and Acceptances _--_-. 3,151,622 47 
o 
Acceptances Bought and Sold_. 1,334,959 22 


BReshias Howe... 4. cs oo "978.757 34 
Interest Weraet Not Collected _- 109,746 14 
Cash and Due from Banks______- 9,344,908 13 
$50,445,006 72 

LIABILITIES. 

(SERIE BESS BPE caylee LENO $2,000,000 00 
SBOE BAIR TON HERR a 2,000, 
Undivided Profits__........_.___ 836,633 78 

Reserved for Taxes and Interest__ 227 ,559 72 
Reserved for Unearned Discount__ 105,328 35 
-aeueton i a 1,817,150 00 
Letters of Credit and Acceptances 3,151,622 47 
Bills Payable and Rediscounts.._.. 4,012,794 72 
Customers’ Liberty Loan Notes Re- 

0 RRR SRA IES 4,263,494 34 


Contingent Liability on Accoun 
a of Acceptances Endorsed and Sold 1 a4 ,959 22 


Do tow as sults balbikin denned 30,695,464 12 
$50,445,006 72 
OFFICERS. 
THEODORE E. BURTON.--__-_- Chairman 
RAYMOND E. JONES___.___-- President 
FS NS ee Me ON Aare ice-President 
FRANK L. HILTON. _____- Vice-President 
OWE Lay | es 
IRVING 8. GREGORY_____ Asst. Cashier 


23ist Semi-Annual Dividend Paid Jan. 2 1919. 


CITY *OF BAYONNE, N. J. 
5% Gold Bonds 
yielding 4.65% 


B.J.Van ingen &Co. 
52 Broadway New York 

















Mar. 15 1919.]} 
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Bank Statements 
THE NATIONAL CITY BANK OF NEW YORK 
AND BRANCHES 
Condensed Statement as of March 4, 1919 | 
ASSETS | : 
CASH on hand, in Federal Reserve Bank | 
and due from Banks and Bankers and | 
United States Treasurer ...... se eecee + -$219,303,566.12 
Acceptances of Other Banks .........:...-- 40,379,668.55 | 
UNITED STATES TREASURY CERTIFI- 
Gite 5 a aed en bee seececereees+ 113,914,000.00 $373,597,234.67 | 
UNITED STATES BONDS .............. $15,062,602.23 ry ; 
Loans‘and Discounts 2.29012 04 640. S508 432,168,643.43 I 
' Bonds and Other Securities ..... seetTeTe 35,121,933.56 
i Stock in Federal Reserve Bank.............. 1,800,000.00 484,153,179.22 
Bastin Ons s...': «ics dd evra inca ene enpene cod ‘ 5,000,000.00 | 
‘ Customers’ Liability Account of Acceptances...........+: 23,593,483.39 ! | 
2 ee” a est Rees OE pee 7,926,512.82 H 
| TOE AN OA ites cute veesseees $894,270,410.10 | ‘ 
i 
LIABILITIES i? 
! CAPITAL, Surplus and Undivided Profits .......... sesees $79,495,613.74 - 
DEPOGI EO so 65 io oe POPEPUI 9 0s FECTIVE eceeeses  470,263,453.97 nt 
Due to Mrwiidiics .......... sevilzizil sedi 2. SORES... oneal 1,220,606.78 a. 
Reserve for Expenses, Taxes and Interest Accrued......... 4,674,393.21 
Lisheeeel-EPOCOE ok csc ccnceksvee 6etesee ices tiers Rat 2, 075, 069.33 
CiveRR OIG. on cc cece voesscee sadbeesedbdne db Ge cs é 1,438,392.50 \ 
Rediscounts and Bills Payable with Federal Reserve Bank.. NONE | 
; Foreign Bills of Exchange Sold 2.2) ...6.0.2. cece ceca ee . 4,394,988.51 | 
Acceptances, Cash Letters of Credit and Travelers’ Checks:. 24,712,297 .26 } 
Other Liabilities ..... id. ot .aehind abd vsnve). aewdner cy 25,995, 59080 | 
= 3 ee ee pg cotitekecees ine ho cane . _$894,270,410.10 | 





Meetings 





UNITED STATES RUBBER CO. 


New Brunswick, N.J., March 12, 1919. 


Notice is hereby given that the Twenty-Seventh 
Annual Meeting of the Stockholders of the United 
States Rubber Company will be held at the 
ag office of the Company, in the Cit = 

ew Brunswick, New Jersey, on _ Tu 
April 15th, 1919, at 11.30 o'clock A. M. for 
election of Directors and for the transaction of 
any and all Goines that may properly come 
Seiewe the meeting, includin Y oonetharing and 
voting upon the approval an ratification’ of. all 
pur , contracts, proceedings, elections 
and appointments by ony Lcootl of Directors and 
the Executive Committee since the Twenty-sixth 
Annual Meeting of the Stockholders of the Com- 
pany on M 19th, 1918, and of all matters 
referred to in the Twenty-seventh Annual Report 
to Stockholders, which will be sent to Stock- 
holders before the meeting, and in the proceedings 

the of Directors and the ve Soa 
mittee, which, until the meeting, will be open to 
examination by Stockholders of record during 
business hours at the oo York Office of the 
Company, 1790 Broadw 

The Transfer Books will pa be closed, but the 
New Jersey Corporation Law will not allow to be. 
voted any share of stock which shall have been 
transferred after March 26th, 1919. 

By order of the Board of Directors. 


SAMUEL NORRIS, Secretary. 


NAT ONAL LEAD COMPANY. 
The Ann Meeting of Stockholders of National 
Company will be held at the office of the 
oompen Ne. 1 Exchange Place, Jersey City, 
on Thursday, April 17, 1919, at twelve 
o'clock noon. 

For the A ag pom of this meeting, transfer books 
for both the Common and Preferred Stock will 
close at 3 P. M. March 27, 1919, and remain 
closed until April 18, 1919. 


By order of Board of Directors. 
CHARLES DAVISON, Secretary. 











financial 


ee 





Specialist in. 
Public Utility Securities 


With files and equipment to cover this field 
systematically and profitably, invites advances 
from substantial firm. Address ““M. F.,’’ care 
Commercial & Financial Chronicle, P. O. Box 3, 
Wall Street Station, N. Y. City. 


























IRVING NATIONAL BANK. 


WOOLWORTH BUILDING, NEW YORE 


Condensed Statement as of March 4, 1919 


RESOURCES 
Loans and discounts. $89,420,247 41 
secured 


Overdrafts, 
and unsecured-_.. 
United States Bonds 
and Certificates of 
Indebtedness ___ _- 
Other bonds_____._- 
Short time securities - 
Stock of Federal Re- 


Interest earned but 
not collected__-__- 
Due from: banks and 
U.S. Treasurer. -_. 
Exchanges for Clear- 
House and cash 
ee 
Due from Federal 
Reserve Bank. __- 
Cash in vault______- 
Customers’ liability 
for acceptances by 
this bank and its 
correspondents 
(anticipated $353,- 
370 DO) si cécckcse 


17,745 26 


13 ,363 534 90 
599,705 46 
3,182,716 84 
270,000 00 
375,174 87 


8,305,809 74 
8,516,251 29 


13,522,383 O1 
3,549 ,402 61 


6,443 055 02 





2 i $147,566,026 41 


Documentary and Travelers’ Letters of Credit issued but not 
drawn against $13,590,552 87 











LIABILITIES 


Capital stock paid in 
Surplus and undi- 
yo profits____- 


Discounts collected 
but not earned_-_.-. 


Reserved for taxes 
and interest... -. 


$4,500,000 00. 
6,112,020 10! 
556,552 86. 


! 


i 
1,317,014 24} 





Circulating notes... 1,230,200 00 ; 
Acceptances by this 

bank (after deduct- 

in: $949,497 78 

held by bank)___- $6,010,284 31 
Acceptances by cor- 

respondents or this 

bank’s account. --. 787 ,141 11 
Time drafts of this 

bank outstanding- 615,000 00 
Bonds Borrowed_-- 155,000 00 
Deposits ....-.-.-+- 126,282,813 79 

Total _____-___~.$147,566,026 41 
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CHATHAN 
Members Federal Reserve Bank United States Depositary 





Charter Members New York State Depositary 
New York Clearing House Nationa! New York City Depositary 
BANK 
CITY OF NEW YORK 


THE CHATHAM & PHENIX NATIONAL BANK 


OF THE CITY OF NEW YORK 


CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS MARCH 4th, 1919 











RESOURCES LIABILITIES 
Loans and Discounts. . .$73,858,978.09  Capital............... $ 3,500,000.00 
United States Bonds(Par) 21,165,000.00 Surplus & Undivided Profits 3,333,075.53 
Other Stocks and Bonds 4,481,452.88  Circulation............ 2, 149,780.00 
Customers’ Liability... 2,259,842.72 Other Liabilities........ 12,267,209.32 
CASH & EXCHANGES 27,791,311.82  DEPOSITS........... 108,306,520.66 
$129,556,585.51 $129,556,585.51 


Main Office, 149 Broadway, corner Liberty St. 
Branches from the Battery to the Bronx 


Canal and Thompson Sts. Broadway and Gist St. 
Bowery and Grand St. 86th St. and Lexington Ave. 
Ninth Ave. and 14th St. Broadway and 105th St. 
Broadway and 18th St. Lenox Ave. and 116th St. 
Sth Ave. and 33d St. 125th St. at Lenox Ave. 
S7th St. and 3d Ave. Broadway and 144th St. 
OFFICERS 
LOUIS G. KAUFMAN............. President 
FRANK J. HEANEY.......+<- Vice-President RICHARD H. HIGGINS....... Vice-President 
WILLIAM H, STRAWN....... Vice-President BERT L. HASKINS....Vice-Pres’t & Cashier 
NORBORNE P. GATLING...... Vice-President C. STANLEY MITCHELL...... Vice-President 
H. A. OLINKUNBROOMER. ... Vice-President MAS WAN, od. swsesncts Vice-President 
ROLFE E, BOLLING........- Vice-President GEORGE R. BAKER.......... Vice-President 
WILLIAM MILNE......ccccees Vice-President JOHN B. FORSYTH..........- Vice-President 
HENRY L. OCADMUS....cecee- Asst. Cashier WALTER B. BOICE.......<.-. Asst. Cashier 
HENRY 0. HOOLEY.....ccee- Asst. Cashier VINTON M. NORRIS.......... Asst. Cashier 
1 JOSEPH BROWN ......cccee- Asst. Cashier HARVEY H. ROBERTSON..... Asst. Casbier 
GEORGE M. HARD...........e+-: Chairman 


One Hundred Years of Commercial Banking 


We Invite Your Account 












































LOAN WANTED 

[ N co M E TAX Old established concern 

Send for Tax Chart, showing at a glance the tax you have to pay mamma te nerves ¥ gto ey = 
on your income. 

ye Governments, Municipal Bonds are the only investments sum of $200,000; substantail 

now available that afford an income wholly exempt from income tax. and ample collateral will be 

Write for list of Municipals we are now offering, and for booklet furnished; this is a straight 

“What Every Bond Buyer Ought to Know” proposition; principals only 

should reply; equitable ar- 

R. M. GRANT & CO. anne, 2 to — _— 

31 Nassau St., New York nd yc way es soc 

Boston , Chicago i Box 10, Financial Chron- 
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| Interborough Consolidated Corporation 
To the Holders of : 
Interborough-Metropoitan Company 

Collateral Trust } 

| Four-and-a-half Per Cent. Gold Bonds 


| In view of the failure of Interborough Rapid Transit Company to make provision for 
the dividend upon its stock and the consequent danger of default in the payment of the 
semi-annual installment of interest due April 1, 1919, upon the Interborough-Metropolitan 
Company Collateral Trust Four-and-a-half Per Cent Gold Bonds, the undersigned Protec- 
| tive Committee has been formed in order that Bondholders may be in a position to take con- 
certed action as occasion may arise. Bondholders are accordingly invited to deposit their 
bonds on or before March 31, 1919, with Guaranty Trust Company of New York, 140 
Broadway, New York City, as Depositary, under a Deposit Agreement, dated February 27, 
1919, under which the Committee is acting. Coupon bonds must be accompanied by the 
April 1, 1919, and all subsequent coupons, and ownership certificates in accordance with the 
Federal Income Tax Law; registered bonds must be accompanied by properly executed 
transfers thereof in blank. Against such deposits the Depositary will issue its transferable 7 
certificates of deposit. Copies of the Deposit Agreement may be obtained at the office of 
the Depositary. | 
New York, March 10, 1919. GRAYSON M.-P. MURPHY,. Chairman, 

JOHN McHUGH, 

CHARLES A. PEABODY, 

CHARLES 8S. SARGENT, Jr., 
JAMES A. STILLMAN,. . 

FREDERICK STRAUSS, 
JOHN A. GRISWOLD, Secretary, Committee. 
140 Broadway, New York City. 

CRAVATH & HENDERSON, Counsel. 


PR een meer eein et acim beast ae eS Mame: 


sn 10+ wees sae eemee 









































Copartnerships 
The partnership heretofore existing, under the name of 
We beg to announce that Mr. Liggett & Drexel, has been dissolved by mutual consent. 
Herbert B. Smithers has this day John E. Liggett 
retired from our firm Anthony J. Drexel, Jr. 
, George F. Naphen 
F. S. Smithers & Co., cP 
19 Nassau Street, New York Referring to the above notice, the undersigned beg to announce 
March 10, 1919 that they have formed a new partnership under the name of 
— Liggett & Drexel 
The Chatham & Phenix Members of the New York Stock Exchange 
National Bank 61 Broadway 105 Devonshire St. 
of the City of New York New York. Boston 
cages By st geal 4% gow a capital George F. Naphen 
. ° Michael M. Cunniff. 
of Directors, ble April , 1919, share- 
holders pr Me fo ues ee nd see March i1th, 1919. 
19, 1919. Transfer books will be closed from 








March 20, 1919, to March 31st, 1919, both in- — 


clusive. 
B. L. HASKINS, Dividends 


Now York, March gcrresident and Cashier. | American Telephone & Telegraph Co. | The Western Union Telegraph Company 


























A Gvigent of ive, eee Ft share will, be New beng: March 12th, 1919. 
KAUFMAN EPARTMENT | 37 ¢ cord “ste to stockholders DIVIDEND NO. 200. 
ako Santa, This, we of bution 08 HY.| | scety, dedend of ONE AND, THREE. 
oO t of the Annual M the transfer upon 
STORES, Inc. books will be “closed trom Satardae, March 15, the Capital Stock of this Company, payable at 
to Tuesday, March 25, i919, both oth da 8 included. the of the Treasurer on and after the 15th 
ivi vie day of April, 1919, to shareholders of record ‘at 
Preferred Dividend No. 25. Se Aven, Tot’. te ee der af 
Eetmuah., Po, Mart 18, 1912. AMERICAN POWER & LIGHT CO. 100. no gusmese af tek diedall of Stock- 
dead of $1.78 per share on the Preferred Stock 71 Broadway, New York, N.Y. | holders, to be held on Wednesday the day of 
able April He 1919. to all holders of record| PREFERRED sT K IVIDEND NO. 38. | April next, the stock transfer books will be closed 
Ptarch 20, 1919. 2 a dividend of 145% on | at the close of business on the 20th day of March 
Cheques will be mailed. the Preferred 8 of the American Power & instant, and be reopened on the morning of the 
SAAC KAUFMANN, Treasurer. et 1 tobe Rn Beem | eciaced. oP arable | 10th day of April next baer 4 
at the close of business ard 20,19. 
DULUTH EDISON ELECTRIC CO. IAM : 
PREFERRED STOOK DIVIDEND NO. 52. GENERAL CHEMICA a CRRPINY, bigs ae! aLe ® m9 COMPA ANUPACTURING 
The S Goer y, dividend of 1's Fon 25 Broad 8 21, 1919. inte ‘Guarvar ending: Meech 
Pref 8 of the DULUTH *DISOB The reqular 4 quarterly dividend of ord re Y tor the of ending March 3 
ELECTRIC COMPANY has been declared, aod oes er Cent (1 ) will be peld Apel April 1 the Board of Directors 
able April 1, 1919, to holders of record of Preferred 1810 Preferred Stockholders. of alee Yn phmnt py payable, April ist to 5 
Stock at the close of business March 21, 1919. PM March 1 ricco al coneed ot the of business March 
T. 0. HARTMAN, Treasurer. LANCASTER MORGAN, Treasurer. J. H. TOWNE, Secretary. 
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$2,000,000 


Ralston Purina Company 
6% Serial Gold Notes 


arch Due Serially March 1, 1921, to March 1, 1925, inclusive. 
cpogde ies parehte at the Mechanics-American National Bank, or its agencies in the Cities 3 New York and Chicago. 
Coupon Notes registerable as to. principal only, in denominations: of $1,000 


Redeemable on any interest payment date «a thirty days’ rs ee notice, as a.whole or in series, in which latter event Notes 
must be called in order of series next maturing, at: 


102% for Notes with 5 years or more to run. 
102° for Notes with 4 years or more, but less than 
101% for Notes with 3 years or more, but less than 

















years 
years 


5 to 
4 to 
3 years to 








101 


- 


100 


for Notes with 2 years or more, but less than ; 
100% for Notes with 1 year or more, but less than 2 years to run. 
for Notes with less than one year to run. 





Interest payable without deduction for Federal Income Taxes now or hereafter deductible at the source, not to exceed 2%. 


ST. LOUIS UNION TRUST COMPANY, St. Louis, Trustee. 


utateures aevente nd flour and a full line of horse, dairy, poul 
The Ralston Purina Company man a toed be t. & iers the country over as the 
grown to a volume amounting to approximately $15,000,000 in 191 


which are put up in Seer 


heckerboard Bags, no 
Its business has been in successful operation since 1893, rm gee has 











MATURITIES AND PRICES 
: Price 


$300,000 Due March Ist, 1921 
300,000 Due March Ist, 1922 
300,000 Due March Ist, 1923 
300,000 Due March Ist, 1924 


800,000 Due 


March Ist, 1925 





and 
Interest 


ig, steer, pigeon and calf feeds 
ihe of quality and a ae 


i 
6.75% 
6.75% 
6.75 % 


6.75% 
6.75% 


The Indenture securing this issue and all legal matters incident thereto will be subject to the approval of Counsel. 


St. Louis 


Smith, Moore & 


509 Olive Street 
St. Louis 





William R. Compton Co. 


14 Wail Street, “1a York 
Chicago Cincinnati 


Co. 


Chicago 


New Orleans 


White, Weld & Co. 


14 Wall Street 
New York Boston 


All statements herein are official, or based on information which we regard as reliable and, while we 
do not guarantee them, they are ‘the data upon which we have acted in the purchase of th ese Notes. 














Dividends Dividends 
° . . 'The Chase National Bank 
United Light & Railways Co. of the City of New York 


Davenport Grand Rapids 


Preferred Stock Dividend No. 34 
Common Stock Dividend No. 17 


The Board of Directors have declared a divi- 
dend of one and one-half (14%) per cent oa the 
First Preferred Stock, and a dividend of one (1%) 
per cent on the Common Stock, payable, out of 
the surplus earnings, on April 1, 1919, to stock- 
holders of record at the close of business 12 
o’clock noon, on Saturady, March 15, 1919. 

First Preferred and Common Stock transfer 
books will re-open for transfer of stock certifi- 
cates at the opening of business, March 17, 1919. 

L. H. HEINKE, Secretary. 

March 4, 1919. 


Remington Typewriter 
Company 


The Board of Directors of the Company have 
this day declared the regular quarterly dividend 
of 134% on all outstanding First Preferred Stock 
of the Company, povane to stockholders of record 
on March 31, 1919; and the regular quarterly divi- 
dend of 2% on all outstanding Second Preferred 
Stock of the Company, payable to stockholders of 

- record on said 31st day of March, 1919; and the 
dividend of 2% accrued on such outstanding 
Second Preferred Stock for the quarter ending 
December 31, 1918, payable to all stockholders of 
record on GEORGE ? 

GILLULY, Secret 
Dated March 11, 1919 ag 


GENERAL BAKING COMPANY 


PREFERRED STOCK DIVIDEND NO. 29. 
New York, March 13, 1919. 
A dividend of One and Three-Quarters Per Cent 
(14 Jo %) on the Preferred Stock of this —cmeeny 
be paid on April Ist, 1919, to stockholders of 
record at the close of business March 22nd, 1919. 
GEO. E. FAWCETT 








Treasurer. 


KOLB BAKERY COMPANY 
PREFERRED STOCK DIVIDEND NO. 29. 
N York, M 
A dividend of One aad Mees Coeemeaae pe ont 
aes on the Preferred Stock of this Company 
(his vo Ps pale on, Ane 1s, 1919, to tae tee 
ness 
a AS ee FAWORTS 1919. 
Treasurer 





The Board of Directors has declared | -. 
a quarterly dividend of 4% on the 
capital stock of this bank, payable 
April 1, 1919, to stockholders of record 
at the close of business March 25, 1919. 
The transfer books will not close. 

A. C. ANDREWS, Cashier. 

Mareh 12, 1919. 


HOUGHTON COUNTY TRACTION COMPANY 


Houghton, Michigan. 
PREFERRED DIVIDEND NO. 22. 

A semi-annual dividend of $3 per share has 
been declared on the Preferred Capital Stock of 
Houghton County Traction Company, payable 
April 1, 1919, to stockholders Rs record at the 
close of business March 15, 1919 


TONE & WEBSTER, 
Transfer Agents. 


J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 

Racine, Wis., U.S. A., March 3, 1919. 
The Bane gg md ‘quarter-yearly dividend of one 

dollar seventy-five cents ($1 75) per share 
ue m the outstanding PREFERRED PSTOCK 
P this Company has been declared, yable 
April 1, , 1919, to the holders of Pref Stock 
enact age + Ory ; the close of business Monday, March 


WM. F. SAWYER, Secretary. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a quarterly dividend of 1%% (37% cents 
per share) on the Preferred capital stock, and a 
dividend of 2% (50 cents per share) on the Com- 
mon capital stock, both payable April 5, 1919, 
to stockholders of record at the close of business 
March 19, 1919. 

L. A. COOLIDGE, Treasurer. 











Divivenvs 
Computing-Tabulating - - Recording -Company 


50 BROAD STREET, NEW te N. 
= i of _Directors 5 at this co 





vidend one = 
cent, ayable A i, 10, 1919. to stockholders 
nae at the close of business on March 25, 1919. 
ransfer boo! 


books will not be closed. 
8S. OGSBURY, Secretary. 
February 25, 1919. 


KELLY -SPRINGFIE:D TIRE CO, 


A Quarter! Dividend of ONE DOLLAR AND 
FIFTY CENTS ($1 50) PER SHARE on the 
Six Per Cent Preferred Stock of 


this Com y 
has been declared, Le April 1, 1919, to 
Stockholders of record at the close of b 


usiness 
March 17, 1919. FP. A. SEAMAN, 
New York, March 4, 1919. 


Asheville Power & Light Company 
PREFERRED STOCK _DIVIDEND NO. a. 
The Board of D Commons See 

declared the regular ome SS tne eid Pa one 
and three-fourths (1 44 ES per cont. an the Pret 
Stock of the Company, payable April 1 1919" t to 
stockholders of record at the close business 
March 18, 1919. 

WILLIAM REISER, Treasurer. 











Yadkin River Power Compeny 

net Bere, Stock Dividend No. 1 

e Board of Directors of this ak ll has 
Pm the regular quarterly dividend of one 
and three-fourths (134%) per cent on the Pre- 
ferred Stock of the Company, payable April 1. 
1919, to reen ey ar of record at the close of 
business March 18 19. 
WILLIAM REISER, Treasurer. 


uns COPPER COMPANY. 
Le , New York, March 6, 1919. 
The uoere of Chino Co per Com- 
pany has this day pone a capital bution 
of $.75 share, payable Masch 31, 1919, to 
stockholders of reco at the close of business 


March 14, ori919. 
C. W. PETERS, Treasurer. 
INTERNATIONAL HARVESTER COMPANY. 
Quarterly dividend No. 3 of $1.50 per share 
shares of Stock, 








upon the 800, 
payable April 15, 1919, has been declared to 
stockholders of at the close of business 
March 25, 1919. 


G. A. RANNEY, Secretary. 


of 





THE PIERCE-ARROW MOTOR CAR CO. 


A qpaneent dividend of Two Per Cent has 
been on the Preferred stock of this 








Spaeth Apo 1, 1919, to stockholders 
WALTER Cc. WRYE, Treasurer. 


QiLLetrs & SAPETY RAZOR COMPANY. 
Board Directors have to-day declared 
@ regular pata oP dividend of $2 per Sammy and 


an extra dividend ot St share yable May 31, 
1919, to stockholders record May 1, 1919 
FRANK Jd. roma Treasurer. 


Boston. Feb 11. 1919. 











Mar. 15 1919.] 
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NEW ISSUE 


Exempt from Federal Income Tax, Including Surtax 
No Ownership Certificates Required With Coupons 


$1,500,000 


Cleveland, Ohio 


5% School District Building Bonds 


Dated March 1, 1919. Coupon Bonds. Denomination $1,000. Principal and semi-annual interest 
(March and September ist) payable at the American Exchange National Bank, New York City. 


Eligible as Security for Postal Savings Deposits at 90% of Par Value 


FINANCIAL STATEMENT OF SCHOOL DISTRICT 
Assessed valuation of taxable property 


_-$1,315,372,970 00 


“women Cee... GE Te i ee aa ue 12,535,500 00 
Shika’ “Pui: 22) 2 beh ress as Wists Jets bach, Hak RR DAS eii ch ceeds 1,771,223 69 
WeOe TING Sook oi eck Series a ede Scan a oe wa Coke bh nee 10,764,276 31 
or less than 1% of assessed valuation. 
MATURITIES 
$75,000 March 1, 1920 $75. 900 March 1, 1925 $75,000 March 1, 1930 $75,000 March 1, 1935 
75.000 March 1, 1921 75, 1926 75,000 March 1, 1931 75,000 March 1, 1936 
75.000 March 1, 1922 75. 000 March 1: 1927 75,000 March 1; 1932 73.000 March 1, 1937 
75.000 March 1, 1923 75,000 March 1, 1928 75,000 March 1; 1933 75,000 March > 1938 


75,000 March 1, 1924 


75,000 March 1, 1929 


75,000 March 1, 1934 


The Cleveland School District is composed of the City of Cleveland and surrounding territory. The population of the City 
of Cleveland (Police Census April, 1914) was 668,803. Present estimated population of the School District is 870,000. 


Price Any Maturity to Yield 4.70% 


White, Weld & Co. 


14 Wall Street, New York 


Kissel, Kinnicutt & Co. 


14 Wall Street, New 


York 




















William R. Compton Co. 


14 Wall Street, New York 


Stacy & Braun 


5 Nassau Street, New York 
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Dividends 
AMERICAN LOCOMOTIVE co. 
30 Church ebruary 27, 1919. 

A Quarterly Dividend | ‘of One and Three- 
— ers Per Cent (134%) upon the Preferred 

oagg b Stock of the American Locomotive Com- 
fey been declared, payable on April 21 

91 the Preferred 8S olders of r 
at the pe. of business on April 4, 1919. Divi- 
dend checks will be mailed April 19, 1919. 

A ig A Dividend of One and One-Quarter 
Per _ (1%%) upon the Common Capital 
Stock of the Company has been declared, pay- 
able on April 3, 1919, to the Common 8toc 
holders of record at the close of business on 
March 18, 1919. Dividend checks will be mailed 
aged 2 2. 1919 

SPENCER ROBERTSON, Secretary. 
AMERICAN CAR S. FOUNDRY COME ANY- 
Marc! 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 80. 
A py of One and Three-Quarters Per Cent 
(1% %) on the Preferred Stock of this Company 
has this da day been declared, payable Tuesday, 
April 1, 1919, to stockholders of record at the 
close of business Friday, March 14, 1919. 

Checks will be mailed by the Guaranty Trust 

Company of New York. 
8s. —s Del AO Treasurer. 
H.C. WICK, Secreta 
AMERICAN CAR & FOUNDRY COMPANY. 
New York, March 3, 1919. 
COMMON © APITAL STOCK 
DIVIDEND NO. 66. 

A quarterly dividend of Two ‘Per Cent (2%) on 
the Common Stock of this Company has th y 
beeh declared, payable Tuesday, April 1, 1919, 


to stockholders of nase at the close of business 
Friday, March 14, 
Checks will be Fea a8 by the Guaranty Trust 
Company of New bie 
+ EERIE, Treasurer, 


H, OC. WICK, 
HOMESTAKE g MINING 3 COMPANY. 


DIVIDEND NO. 535 
The py 2 Fo Z of titty nas ey Cotiaced s 
monthly dividend o ty cents ) per shar 
payable March 25 19, to stockholders of record 
at the close of a three o'clock P. 
ers 20, 1919. 
Checks will be mailed by Columbia Trust Com- 
pany, Dividend Disbursi nt. 
FRED C ‘K. Secretary . 


Office of The United Gas Improvement Co, 
. Corner Broad a aot Arch 8 








treets 
adelphia, March 12, 19i9. 
e Directors have this ‘dew ‘declared a quarterly 
dividend of two cent ($1.00 share), paya- 


me Apt . tans to stockholders of record 
usiness March 31, 1919. 


at 


AMERICAN GAS & ELECTRIC CORPATY 
PREFERRED STOCK DIVIDEN 49. 
New York, March Me N19. 
The regular quarterly dividend of One and 
One-Half Per Cent (14%) on the pomes and 
outstanding Preferred capital stock of American 
Gas & Electric Company has been declared, for 
the quarter ending April 30, 1919, payable 
May 1, 1919, to stockholders of record on the 
books of the ‘Company at the close of business 


April 18, 1919. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDE 
New York, abe Hy Oiois: 
A regular quarterly dividend of two and one- 





half cent (24%) on the issued and outstand- 
ing COMMON capital stock of American Gas & 
Electric Company been declared for the 


ter ending March 31, 1919, payable April 1, 1919, 

to stockholders of record on the books of the Com- 

pany at the close of business March 20, 1919. 
FRANK B. BALL, Treasurer. 


THE ELECTRIC STORAGE BATTERY 


Allegheny Avenue and 19th Street 
Philadelphia, March 5, i919. 

The Directors have declared a dividend of 

One Dollar ($1) per share from the net earn- 

ings of the Company on both Conypon, and 

Preferred stocks, a April 1, 1919, to 

stockholders of reco at the close of business 

on March 17, 1919. Checks will be mailed. 

WALTER G. HENDERSON, Treasurer. 


INTERNATIONAL BANKING 
ORPORATION. 
Yew York, March 13, 1919. 


The Board of Directors has this day declared a 
half-yearly dividend of THREE PER CENT 











is share), payable April Ist, 1919, to stock- 
ers of record at the close of business March 
ss 1919. The Transfer books will be closed 
from March 20th to a “ist, Oke. 
S, Secretary 
Ray BPONSOLIDAT ~- COPPER CO, 
March 6, 1919. 


The Boted at of Eiveshers of t re Ray Consolidated 
Copper Company has this day declared a capital 
distribution of $.50 per share, payable March 31, 
1919, to stockholders of record at the close of 
business March 14, 1919. 

E. P. SHOVE. 





CRUCIBLE STEEL COMPANY OF AMERICA 
burgh, Pa., Feb. 17, 


itts A 
DIVIDEND NO. 66—A dividend a ‘Ou was 
hree-Quarters Per Cent (1% has been de- 
clared on the Preferred Stock o nis Company 
Rigeen 1b March jl. 1919. to stockhoiders of record 





mailed. 
I. W. MORRIS, Treasurer, 


Checks will be matted. TURVILLE, 
. Vieo-President. 





Dividends 


UNITED DYEWOOD CORPORATION. 
New York, February 27, 1919. 
Preferred Capital Stock Dividend No. 10. 
Common Capital Stock Dividend No. 10. 


The follow dividends have been decl 
on the stocks of this Corporation: a dividend 
$175 per share (from a sum set aside for the 
payment of $7 per share for tie. pene. i) on 
the Preferred stock; a dividend of apni 1, 1919, 
on the Common stock; —" pa able 3919, 
to stockholders of record o ayable Apri Com- 
mon stocks at the close of Gusieas” y; 
March 14, 1919. 

The transfer books will not be closed. 

Checks will be mailed by the New York Trust 
Company of New York 


DeWITT CLINTON JONES, Treasurer. 


MINNEAPOLIS OF PAUL & SAULT STE. 
mA bf RAULLWAY SO co 


The Board My * hte tee have this day beer yh > 
out of surplus earnings of the calendar year 1918 
a semi-annual dividend of Three and One-Halt 
- Cent (34%) on the Preferred Stock and out 
of surplus earnings of the calendar year 1917.4 
semi-annual! dividend of Three and One-Half Per 
Cent + rs %) on the Common Stock, both payable 
Ages ?, 1919, to enone ‘of record at 


March 20th 
Ww. I EBSTER, Secretary. 
siiaiimtiies | 27, 1919. 


THE NEW YORK CENTRAL RAIL OAD co, 
ew York, March 12th, 1919. 
Subject to the ye of the RE 
of Railroads, ividend of One Doliar "and 
Twenty-five conte ($1 25) per share, on the 
Capital Stock of this Company has declared, 
payable May 1, 1919, at the office of the Treas- 
urer, to s holders of record at the close of 
business A i 8th, 1919. 
TON 8. BARGER, Treasurer. 


GUANTANAMO SUGAR COMPANY. 
The Board of Directors has this ey, A 
a Dividend of One Dollar and Twenty-Five Cents 
(st 25) per share, or at the rate of Two and Bn 
alf Per Cent (244%) on the stock of the 
pany for the Quarter ending March 31, 1919, 
payable April 1, 1919, to Stockholders of ‘Record 
at the close of business March 19, 1919. The 
Transfer 5 Books will not be closed 
H. CLARK, Secretary & Treasurer. 
New York, March 11, 1919. 


OLINA POWER & LI 
| hate ye , Fees IVID 














HT Co. 
ND NO. 
Co 


y. 
Preferred Stock of the Oommen ny yable April 1 
1919, oto stockholders of of recosd at the case @ 


Tes REISER, Treasurer, 
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NEW ISSUE 





$4,135,000 7 
New York, Chicago & St. Louis Railroad Co. 


Second and Improvement Mortgage 6% Gold Bonds, Series “‘A’’ 
Due May 1, 1931 


Principal and interest payable in gold in New York. Interest payable May land November1. Appli- 
cation will be made in due course to list these bonds on the New York Stock Exchange. 





Interest payable without deduction for any Federal Income Taxes deductible at the source 
up to 2% 





The following information is summarized from a letter from the President of the Company: 


The “Nickel Plate” is a trunk line of about 500 miles, with aggregate track- 
age of 954 miles, comprising the shortest road between Buffalo and Chicago, 
serving one of the most important traffic districts in the United States. In 
connection with the Delaware, Lackawanna & Western RR.it forms a route 
from New York to Chicago several miles shorter than the New York Central. 


Control of the “‘Nickel Plate,” for over twenty years held by the Lake 
Shore & Michigan Southern (New York Central Lines), also operating between 
Chicago and Buffalo, was acquired in 1916 by strong Cleveland interests, who 
believed that with local control and management there was great opportunity 
for development in the company’s business. That this opinion was justified is 
evidenced by the results of operation of the railroad. 


Year ended Dec. 31 1918 1917 1916 1915 
Gross Revenues_______-_- $22,656,381 $16,901,206 $15,387,928 $12,536,380 
Balance, after Expenses, 

Taxes, &c__._.__-__-_-- 3,690,954 2,274,247 2,813,254 2,055,507 


Interest on Funded Debt 1,378,300 1,324,566 1,157,267 1,146,537 





ne a ee $2,312,654 $949,681 $1,655,987 $908,970 


The company has not yet concluded a contract with the United States Rail- 
road Administration. 


These bonds are secured by mortgage lien on the company’s railroad, sub- 
ject only to $18,350,000 First 4s, due 1937, outstanding under a closed mort- 
gage and being retired by sinking fund. The total mortgage debt of the Com- 
pany amounts to $32,485,000, including $10,000,000 Debenture 4s of 1931, 
ratably secured under the Second and Improvement Mortgage. 





We offer these bonds, subject to approval of legal details by our counsel 


At 94 and Interest. Tonet about 634% 





Wm. A. Read & Co. 


Nassau and Cedar Streets 
New York 


Chicago Philadelphia Boston London 








a 
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300,000 


Cities Service Company 


Bankers Shares 


Representing Its 


Common Stock 


Bankers Trust Company, New York, Depositary. 


We summarize from a letter of Henry L. Doherty, President of Cities Service Company, 
containing a description of Cities Service Company Bankers Shares, as follows: 


There has been deposited, under an agreement with Bankers Trust Company, New 
York, Depositary, 30,000 shares, par value $100 each, of Cities Service Company 
Common Stock. The agreement provides, among other things, for the issuance 
of non-voting Certificates, in registered form to be known as “Bankers Shares,” 
against the Cities Service Company Common Stock so deposited, each such ‘‘Bankers 
Share” representing a one-tenth (1-10) interest in a share of Cities Service Com- 
pany Common Stock of $100 par value. 


Holders of “Bankers Shares” will have the right upon notice to the Depositary to 
surrender their ‘““Bankers Shares’’ and receive therefor one (1) share of Cities Service 


Company Common Stock, $100 par value, for each ten (10) ‘‘Bankers Shares’’ sur- 
rendered. 


The agreement provides that Cities Service Company or Henry L. Doherty & Company, 
its Fiscal Agents, shall have the exclusive right to deposit additional shares of Com- 


mon Stock from time to time against which additional ‘“‘Bankers Shares’? may be 
issued. 


Cities Service Company is at present paying monthly cash dividends of 6% per 
annum and monthly stock dividends at the rate of 12% per annum on its $100 par 
value Common Stock. 


The agreement will provide for the sale of all stock dividends received on the deposited 
Cities Service Company Common Stock, and the disbursement of the proceeds 
from such sale, together with the cash dividends received on the deposited stock, in 
the form of a cash distribution on the ‘Bankers Shares” to be issued. At the present 
dividend rate and market price of Cities Service Company Common Stock, there 
should be available approximately forty cents on each “Bankers Share” per month. 


Distributions to holders of ‘‘Bankers Shares’’ will be payable, under the present divi- 


dend policy of Cities Service Company, on the first of each month, commencing 
April Ist, to shares of record on the fifteenth day of the preceding month. 


Henry L. Doherty & Co. Montgomery & Co. 


New York Philadelphia New York 


All the above Stock having been sold, when, as, and if issued and 
delivered to us, this advertisement appears as a matter of record only 


, 
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py ness 


$800,000 


8% Cumulative Preferred Stock 
HAYES MANUFACTURING COMPANY 


DETROIT, MICHIGAN 









Preferred as to Assets and Dividends. Sinking Fund to retire stock annually. Callable as 
a whole or for sinking fund at $110 per share plus accrued dividends. Dividends 
payable quarterly on first days of February, May, August and November. 


Transfer Agent: Registrar: 
CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK FIRST TRUST & SAVINGS BANK 
Chicago Chicago 


From a letter addressed to us by Hal H. Smith, Esq., President of the Hayes Manu- 
facturing Company (copies of which may be had upon request), and our investigation of 
the Company together with other data and information in our possession, we summarize 
the salient features: 


1. THE COMPANY has no bonded debt. 


2. THE COMPANY is one of the leading automobile sheet metal manu- 
facturers in the country. 


3. TOTAL NET ASSETS are Over Three Times total issue of the Pre- 
ferred Stock. 


4. NET QUICK ASSETS alone are nearly one and two-thirds times total 
issue of Preferred Stock. 


5. COMPANY agrees to maintain its total tangible assets at 300%, and 
net quick assets 150% of outstanding Preferred Stock. 


6. SINKING FUND established to retire annually 7% of largest amount 
of Preferred Stock at any time outstanding or 15% of net earnings 
applicable to common dividends whichever shall be larger. Sinking 
fund operative at once. 


7. AVERAGE ANNUAL NET EARNINGS for past four years have been 


Over Three and One-Quarter Times maximum dividend requirements 
of this Preferred Stock issue. 


8. THE MANAGEMENT is highly efficient. 
9. THE DIRECTORS include : 


FRANK W. BLAIR, Detroit, President Union Trust Company. 
_ H. H. SANGER, Detroit, Vice-President Bank of Commerce. 

JAMES H. FLINN, Detroit, Retired Capitalist. 

DR. J. T. UPJOHN, Kalamazoo, Capitalist. 

HAL H. SMITH, Detroit, President. 


We recommend this 8% Preferred stock for investment. Descriptive circulars furnished 
on request. 


PRICE 


$100 a share and accrued dividends from February first. 


SOHN BURNHAM & COMPANY 


41 South La Salle Street 
CHICAGO 








The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be accurate 
and reliable, and upon which we have acted in purchasing this security. 
March, 1919. 








Mar. 15 1919.] 
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$1,000,000 


(Closed Issue) 


GERA MILLS _. 


First Mortgage Five-Year 6% Sinking | 
Fund Gold Bonds 


Dated February 1, 1919. Due February 1, 1924. Interest payable February 1 and August 1 at 
Chase National Bank, New York City, without deduction for the Normal Federal 
Income Tax up to 2%. Callable at 101 and interest to Feb. 1, 1921, 
and at 100% and interest thereafter. 


Central Trust Company of Illinois, Trustee 


Denominations $100, $500, $1,000 





Price, 97 and Interest, Yielding Approximately 656% 





From the letter of Mr. C. Bahnsen, President of the Company, describing the 
bond issue, we summarize as follows: 


The bonds are secured by first closed mortgage upon fixed assets, the repro- 
duction value of which is stated. in an independent appraisement as $2,857,896, 
after an allowance for depreciation of $599,194. In addition, the balance sheet of the 
Company shows an excess of current assets over current liabilities of $1,035,656 96. 





Net earnings available for interest after all charges, including depreciation, 
reduction of inventory in conformity with market, and reservation for Federal 
Income and Excess Profit taxes of $570,664 40, are stated for the year ended Dec. 31, 
1918, in accordance with independent audit, as $387,525 29, equivalent to approzi- 
mately six and one-half times maximum interest requirement upon the bond issue. 





The business conducted by the Company was founded in 1900 with an 
original capital investment of $450,000. The growth of the plant to its present size 
has been entirely financed through surplus earnings, in addition to regular dis- 
bursements to its owners during the period. The growth of the business is evidenced 
by the increase in gross sales from $750,000 in 1900 to $9,788,914 in 1918. 


The Company owns one of the best equipped mills (1,146 loom capacity) in the 
United States for the manufacture of woolen textiles, located upon a 14%-acre 
manufacturing site at Passaic, New Jersey, upon which are erected 53 modern 
factory buildings. The Company’s products have a country-wide distribution. 





We recommend above bonds for investment. 
Complete descriptive circular on application. 





BOND DEPARTMENT 


Powell, Garard & Co. 





Central Trust Company 
of Illinois 


Capital and Surplus, $7,000,000 
125 West Monroe St., CHICAGO 








Investment Securities 


39 South LaSalle Street 
CHICAGO 


New York Philadelphia 


Dallas 
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NEW ISSUE 


$5,000,000 


ConsoLipaATED Gas ELectTric LIGHT AND 


Power Company oF BALTIMORE 


7% Secured Convertible Gold Notes 


Dated February 1, 1919 Due August 1, 1922 
Authorized and Outstanding, $5,000,000 


Convertible, par for par at any time, at holders’ option, into First Refunding Mortgage 6% Sinking Fund Gold Bonds of the Com- 
pany, due February 1, 1949. If called for redemption the convertible privilege may nevertheless be 
exercised up to 30 days before the redemption date. 


MARYLAND TRUST COMPANY, BALTIMORE, Trustee 
The Consolidated Gas Electric Light & Power Company of Baltimore does the entire gas, 
electric light and power business in the City of Baltimore. Its operations also extend into 
the suburbs and surrounding counties, serving a total population of about 750,000. 


From a letter of Mr. Herbert A. Wagner, President of the Company, we further summarize as follows: 


Security: These $5,000,000 Notes will be secured by pledge with the Trustee of 
$6,000,000 mortgage bonds, viz., $2,500,000 First Mortgage 5% Bonds of The 
Consolidated Power Company of Baltimore, due August 1, 1937, and $3,500,- 
000 First Refunding Mortgage 6% Bonds of Consolidated Gas Electric Light 
& Power Co. of Baltimore, due February 1, 1949. 


The Right of Conversion, par for par, into the 30-year First Refunding Mortgage 


6% Bonds of the Company is an attractive privilege, as in normal times high- 
grade bonds of this character sell above par. 





Earnings: 
Year ended Net after Fixed Fixed 
June 30 Gross Taxes Charges Charges Balance 
SESE RSs ie ee apes Oe: $6,400,896 $3,067,074 $1,567,689 1.95 $1,499,385 
RRR PIS Ie Senin ae 6,789,401 3,212,818 1,640,361 1.96 1,572,457 
REN te AE RE AE I 7,431,768 3,583,692 1,580,058 2.27 2,003,634 
WOR oscecacccccecse ccs 8,498,809 4,018,644 1,672,223 2.40 2,346,421 
ES Sey ey ae 10,619,588 4,203,904 2,071,339 2.03 2,132,565 


1919 (last 5 mos. est.)__13,469,000 4,569,000 2,257,500 2.02 2,311,500 


As the extensions to be financed by the proceeds of this issue are required 
to meet an increasing demand for gas and electric service, conservative 
estimates by the Company’s management indicate that the net earnings 
will continue in the ratio of over twice fixed charges. 


The Public Service Commission of Maryland has granted substantial increases 


in rates which should be sufficient to provide for all increased operating 
expenses and for the continuance of the 8% dividends on the capital stock 
of the Company, with a sufficient reserve for depreciation. 





WE RECOMMEND THESE NOTES FOR INVESTMENT 


Price 100 and Interest, Yielding 7% 


These Notes are offered subject to the approval of the Public Service Commission of Maryland, and to the 
the authorization of the new mortgage by the Company’s stockholders. 


Alex. Brown & Sons Jackson & Curtis 
Brown Brothers & Co. Lee, Higginson & Co. 


This advertisement appears as matter of record only, all of the above Notes having been sold. 
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$1,850,000 


San Antonio Belt & Terminal Railway Company — 


First Mortgage Five-year 6% Gold Notes 


Dated April 1, 1919. Due April 1, 1924. 





Total amount authorized and to be issued, $1,850,000. Interest payable in Saint Louis 
or New York, April 1 and October 1, Mercantile Trust Company, Saint Louis, Trustee. 


Coupon Notes in denomination $1,000. 


Subject to call from April 1, 1919, to April 1, 1920, at 102. 
Subject to call from April 1, 1920, to April 1, 1921, at 101%. 
Subject to call from April 1, 1921, to April 1, 1922, at 101. 
Subject to call from April 1, 1922, to April 1, 1924, at 10014. 


GUARANTEED, PRINCIPAL AND INTEREST, BY THE RECEIVER 
OF THE MISSOURI KANSAS & TEXAS RAILWAY AND RECEIVER 
OF THE MISSOURI KANSAS & TEXAS RAILWAY OF TEXAS. 


The form of the order of court, authorizing 
the guarantees, precludes the termination 
of the receivership without ‘the payment 
of these notes. 


These notes will be secured by a first mortgage upon all of the property and franchises of 
the San Antonio Belt & Terminal Railway Company, consisting of freight and passenger 
terminals, terminal yards, and valuable real estate which has been acquired with great care, 
some of which is located in the heart of the City of San Antonio. They are issued for the 
purpose of retiring $1,750,000 first mortgage notes, maturing April 1, 1919, and to partly 
cover the cost of additional improvements to the property. The Terminals represent 
an actual cash investment of $2,462,000. 


The payment of principal and interest of these notes will be guaranteed by the Receiver 
of the Missouri Kansas & Texas Railway under orders of the United States District Court 
for the Eastern Division of the Eastern District of Missouri and by the Receiver of the 
Missouri Kansas & Texas Railway of Texas under orders of the United States District 
Court for the Northern District of Texas. These orders provide that said Courts will reserve 
jurisdiction of the properties for the purpose of enforcing compliance with these guarantees. 


The lease of the Terminal property to the Receiver of the Missouri Kansas & Texas 
Railway of Texas and the Missouri Kansas & Texas Railway provides, among other things, 
for the payment of the interest on these notes, and is an operating expense of said Receiver 
and the Railway Company, which, in effect, places the interest on this issue ahead 
of any of the other indebtedness of the Company. ' 


The issuance of these notes, and the notes themselves, are subject to approval by the 
Railroad Commission of the State of Texas and our counsel. 


Price, 9834 and Interest to Yield 6.30% 


Mercantile Trust Company Mississippi Valley Trust Company 


BOND DEPARTMENT BOND DEPARTMENT 
Eighth and Locust—to St. Charles Fourth and Pine Streets 


SAINT LOUIS, MO. 


All stat ts herein are official, or based inf ti hich we regard as reliable, and, while we d t “ 
antee 1 owemas ro san =e the dake upon which we Rave ackee oy "the parenane 7 this security. All bonds etlered ou ject 
to_prior sale or change in price. 
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SERVICE 
TO BANKS 
All together—Let’s 
continue production 
and insure prosperity. 
U: 8S. Dept. of Labor 
Wm. B. Wilson, Sec. 
HROUGH its national chain of correspondent 
offices, the National City Company gains a 
broad vision over the investment fields of the 
entire country. 
The bond market of every important city is 
constantly before us. 
We are glad to share our knowledge with every 
bank, no matter where located, which wishes to 
keep its surplus funds invested wisely and profitably. 
We suggest you get in touch with the 
nearest one of our correspondent offices. 
J e 
The National City Company 
National City Bank Building New York 
Uptown Office: Fifth: Avenue and 43rd Street 
CORRESPONDENT OFFICES 
pr ae Ogata ae" er re sags ane 
OO, cas P Mutual Home Bldg. Minot Natl’ Bank Bldg. Pee Congress Street Sried Net Beak’ Bide. 
Penrice abd Payette Sta Pale ith Street “SEigeae™ °°. ONE, 80 een 
Pas Sie hese _ Let Grewel tre Meares? Peele, “Maw 
| oo "Goan. Maton! Bigg. Ney Ques La. Ricmwonp. VA. ye 
| Cuicaco, Itt. Bn ey ey & Omana, NEB. , Resneorm. N. y. Lonpon, E.C. 2 Eng 
187 So. La Salle St. Trust Bidg. tirst Natl. Bank Bldg. Wilder Bidg. 36 Bishopsgate. 
CINCINNATI, O10 Kansas City, Mo. PHILADELPHIA, Pa San Francisco, Car. MONTREAL, CANADA 
Fourth Natl. Bk. Bldg. Republic Bldg. 1421 Chestnut Street 424 California St. 74 Notre Dame St. West 
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PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
For One Year 





For Six oy. RRR SE NER NNR 00 
European Su tion juding postage)............-.....cecececeee 
European Subscri 81x months ge ARERR EB 2 50 
Annual Su in London (including TABS). ......220e access £22 148, 
Six Months Subecri m in Lo: (including postage)... suaneas --. £1 lls, 
Canadian Subscrip (including postage) .......... iinkdibinnatbnacnen ---$11 50 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (twice yearly) 
RAILWAY EARNINGS (month! ELECTRIC RAILWAY (twice yearly) 
STATE AND Ciry (semi-ann ) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch oo (14 Puck sahesisdeenesconens $4 20 
Three 1 Mor ths a3 times} Cedsdicsecenscte 33 00 

on eR eS 
Standing Business Cards ; Six Months (26times)............----- . 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts.,. New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and ; Arnold G. Dana, Vice-President and 
Secretary. Addressess of both, Office of the Company. 








CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,746,158,287, against $6,842,033,502 last week and $5,883,245,967 
the corresponding week last year. 




















Clearings—Returns by Telegraph. Per 
Week ending March 15. 1919. 1918. Cent. 

ND TE tic pitt aoanewowsn $3 ,034,192,886 | $2,540,468,694 | +19.0 
Rs oR AS I ES PE eR Sa 439,415,122 445,888,222 —1.5 
SEEK SORES ER Re Re ae 328 645,465 280,231,363 | +17.3 
pe ERR AEST SS ERI Se eS 229 ,343 ,392 213,376,507 +7.5 
ND as sie nse Dekh iim crime erentintlitn sitomsrin 162 ,983 ,326 185,186,256 | —12.0 
Ger SE. ccc dcowadiunedsincutouccn 125,878,278 136,246,182 —7.6 
Gt: PEON s. ctiadndécctepacame 97,124,450 83,892.562 | +158 
es i boc gs allan im win ewioe 96,225,567 51,276,717 | +87.7 
pa TER ag GDS Ae Raa eae *69 ,000 ,000 40,009,070 | +72.5 
NES SCS ahh eR RE nee 58,890,569 39,862,519 | +47.7 
I Sains ecibsdabititan Sav cin ie clinica 53,617,054 53,972,585 —0.7 

Eleven cities, 5 days..........---- $4,695,416,109 | $4,070,410,677 | +15.4 
CUS? SNe, .B GAG. bsoes céccctmehad 900,243 416 810,410,278 | +11.1 

Total all cities, 5 days...........-.. $5,595,659,525 | $4,880,820,955 | +14.6 
BEI, 5 Bi vnciiaiininntimancanntbian 1,150,498 ,762 1,002,425,012 | +14.8 

Total ail cities for week_.........-_- $6,746,158,287 | $5,883,245,967 | +14.7 











* Estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending March 8 show: 



































Week ending March 8. 
Clearings ait— 
Inc. or 
1919. 1918. Dec. 1917. 1916. 
$ $ % $ $ 
New York.-.-..-- 3,768,472 ,909|3,160,635,447| + 19.6|3,007,868,176/2,645,102,248 
Philadelphia _...| 373,872,268) 336,069,194' +11.3| 317,402,274| 212,171,455 
Pittsburgh _-.--.- 125,566,315 66,995,044) +87.4 76,206,893 55,633 ,995 
Baltimore _....- 77 483,242 58,688,167) +32.0 39,663,700 41,423,800 
(al TON 19,596,539 20,577,737; —4.8 17 ,310,324 13,251,259 
Washington--.-- 14,717,636 14,102,284, +4.4 9,693 ,460 9,028,168 
SE os canna 5,987,523 4,306,880) +39.0 4,489 673 4,695 ,924 
Rochester ....-- 7,981,310 6,702,741; +19.1 6,499 886 4,569 688 
Scranton ....--- 3,871,828 3,953,129) —2.1 3,618,164 2,952,761 
Syracuse .....-- 4,232,336 4,288,554 —1.3 3,443,547 2,790,838 
Reading __..-.-- 2,174,825 2,481,773; —12.4 2,386,779 2,059,534 
Wilmington ---- 3,000,000 2,647,101; +13.3 3,421,961 2,457 ,695 
Wilkes-Barre---- 3,379,437 1,842,093) +29.2 1,911,030 1,589,310 
Wheeling -_.---- 3,453,536 3,841,288) —10.1 3,285,320 2,332 ,607 
Lancaster ....-.- 2,506,261 3,175,201; —21.1 2,118,752 1,687 ,840 
, RP RT 2,719,268 4,301,911) —36.8 2,257 ,284 1,948 ,597 
Ws wncanee 1,290,836 1,076,769) +19.9 1,176, 75,492 
| ah RE 3 1,881,486 1,842,436) +2.1 1,475,400 1,139,980 
Binghamton ..-- 908 , 1,075,000) —15.3 18,900 92, 
Greensburg - . - .- 908 ,204 950,000; —4.6 825,000 730,038 
Altoona ........ 866,094 687,400) +26.0 593,311 443 ,029 
Chester _.....-- 1,248,505 1,304,046 —4.3 1,325,859 989,480 
Montclair ...-.-.- 299,925 474,278) —36.9 512,324” 403 ,221 
Total Middle. |4,425,419,183/3,702,018,473! +19.1/3,508,304,923/3,009,068,959 
Boston -......--- 280,374,264; 234,616,383 +19.5| 199,304,087) 188,309,726 
8, :200 , ,700| —13.1 8,836,600 ,178,600 
7 A97,216 7,772,657; -—3.5 7,990,072 8,350,620 
5,439,597 4,756,694; +144 4,811,022 3,496,012 
3,758,422 3,458,256; +8.7 3,397,451 3,322,458 
2,200,000 a y —4.3 2, ,000 2,161,334 
2,796,287 3,231,697| —13.5 3,116,309 3,070,635 
1,660,221 2,250,127; —26.2 1,424,852 1,398 ,529 
1,218,214 1,931,885, —36.9 1,222,986 1,171,669 
7, 734,934, —9.1 707 A71 488 
960,022 1,087,526, —11.7 1,050,771 862,480 
786,530 791,220) —0.6 629,251 639,702 
Tot. New Eng.' 316,002,055 272,878 079. +15.8! 235,030,872' 221 74) »253 





Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 





















































| Week ending March 8. 
Clearings ai— 
: Inc. or 
. 1919. | 1918. |" Dec. | 1917. 1916. 
$ $ | % 1 $ $ 
Chicago. .....-- 552,371,366 584,134,265 —5.4 517,216,304 397,713,168 
Cincinnati___-_- 59,626,400  54,901,291| +8.6 37,642,408 30,360,050 
Cleveland ___--- 85,026,433 69,869,370 +21.7 56,107,235 33,791,027 
Gees -| Samat Somes tes Cece foe 
BD ccsce ’ ’ * , “ ’ e * 
Indianapolis .---| 14,731,000 16,474,000 —10.6 13,267,000 8,845,960 
Columbus ..___- 11,750,000 10,989,100 +6.9 10,067,800 8,206,500 
Toledo_.....--- 10,074,791 10,207 .565 —13 9,718,888 8,193,884 
Grand Rapids..-| 4.543, 5,056,632 —10.1 4,486,878 3.588, 
Gare taees finan ts jemee Sanam 
Springfield, Ili.-| 3,200,140 3,188,147; +0.4 2,494.7 1,792,274 
Fort Wayne...-| 1,654,207: 1,418,057; +16.7; 1,970,216 1.328.034 
rit Tt 2,500,000 2,800,000 —10.7| 974,637 894,304 
alpen $914,000 4'968;000 130:2' 5772,000. -2/982°000 
Bloomington----| 3,395,735, 2,746,177 +27.3' 1,787,759, —«:1,110,277 
et ca 2,720,814) 2,324,188 +17.0, 1,824,396 1,566,547 
Canton 777] Sigiazie!| «= 3100000 Os! 3802620 «2178130 
ringfield, O.--| 1,465,454 1,420,499 +3.2| 1,182,833! '076,852 
scot | tutes temas al ae, | fae 
-—<<<-<-= ’ , ’ ’ + . , ' , 
Danville ror 'suoam to, “aa0.000 banaoa 
anville........ ’ x 0; A 
Jacksonville, Tl-|  1,304/215 983,688 +32.6 513,085 417,175 
Lima —-...----- 1,096,939 750,000 +462 711,643 662,281 
BB awcccaece ’ ’ - ’ ’ 
Owensboro'-_-_- 1,436,461; 1,353,329 +6.1 642,880 373,488 
Ann Arbor...__- 356,876 : —2.7 346,544 309,043 
Adrian. .._--._- 95, 101,674, —6.6 126,579 80.721 
Tot.Mid.West.| 890,557,218 881,671,985 +1.0| 762,675,831! 577,084,282 
oc Fees | "aggre seamsaes taza) eames) Seams 
Los Angeles. -_._- ’ ’ ; P ¢ +45. ’ ’ ’ ’ 
INI Sn cnc 31,224,473| 28,124,434) +11.0| 17,118,880, 12,524,704 
Portland --....- 27,614,848 19,122,666 +44.4| 12'862.992' 10,950,644 
Salt Lake City--| 12,868,178 11,181,385, +15.1| 11,120,656 8,236,775 
Spokane......_- "400,000 ‘300,000 +1.2) 6,385,850 4,053,116 
Oakland.--22.27| 81440;116) 6:170,607| +36:0| 8.284.541| 41098-861 
owes | Seay Seles Tee soeee pee 
San Diego... ’ ’ ’ ’ + . , ’ H ’ ’ 
San Jose....--.- 1,170,783| 1,062,817, +10.2 4,459 700, 
Stockton ....-.- 1,729. 2/252,332) —23.2| 1,549,763 1,082,972 
Fresno....-...- 2'422'828! 2'321,191| +44] 1,836,840 ‘045 
Pasadena....--- 1,260,897,  1,209,600/ +4.2| 1,287,802! 959.739 
aati a Be ee 
ve » ’ . ’ , 
Long Beach__-_- 1,423,907| 1,035,488! +37.5 840,841! 693,898 
Total Pacific__| 264,399,748; 217,556,964, 4+21.5| 179,318,973' 138,097,564 
Kansas City._..| 203,172,455) 227,069,686) —10.5| 128,182,181' 82,383,862 
Minneapolis ----} 35,844,383 35,129,949 +2.0] 28,082.24 | 25,977,955 
Omaha.....-..- 78,649, 81.139, —3.1 138, 689, 
St. Paul_..-.-_- 18,807,357| 15.244,818| +23.4| 13,954,525 13,543,964 
Denver....---.- 18,828.888| 20,977,789] —10.2| 14,071,789 10,116,532 
St. Joseph.-___- 22'696.408| 28,329.777| —19.9| 21,330,915 12,788,600 
Des Moines_.-_- 18,358,719} 21,096,983} —12.9| 13,863,58. 9,189,184 
Sioux City..___- 13.531,.554| 13,248,331 +2.1| 7,764,724 5,248,983 
Wichita ..__-_- 9,980,513 10,057,991, —0.8, 5,786,119, 4,507,665 
Duluth. _....-_- 4,970,162| 4,459,303] +11.5| 4,496,859| 4,459,429 
dae | amet Leesa Ha Sane beta 
Topeka eecceece ’ ’ ’ ’ whe ’ ’ ’ ’ 
genus Mani---|  $apo.o0o|  Sctsraes| Tro.s] taotauo| dou 0s 
0 EG SES et 2,200, 2,187, +0. P ’ ‘ * 
Colorado Springs $64,409 840,449] +28.5 850,108! 934,686 
OS Sa ae 836,888 707,123) +32.5 663 ,164| 384,192 
Fremont _.....- 1,445,625| 1,864,921] —22.5| 1,104,530) 706,627 
Waterloo_.---.- 2'348.967| 3.225.279 —27.2| 3.017.413) 3,323,486 
Helena..__-..-- 2'359.391| 2.148.238| +0.5| 1,517,149] 1,220,739 
Billings _._-...- 1,407,468| 1,052,439 +33.7| 1,083,311) 551,271 
Hastings -.....- 770,288 822,499 —6.3 597 ,941| 264.0 « 
Aberdeen - .. -- - - __ 1,124,861) _1,100,406)__+2.2 793,899) __—'738,254 
Tot.Oth.West-| 456,277,677] 485,990,462| —6.1|" 305,044,606) 213,046,228 
St. Louls....-_- 146,144,481] 161,734,772) —9.6| 136,344,277| 90,071,243 
New Orleans...)  48.420.406| 53,972,390, —10.3| 30,530,579, 20,796,257 
Louisville....--- 22'165,106| 29,203.665| —24.1| 20,617,033} 17,963,501 
Houston... ..-.- 13,593,062| 13,800,000] —1.5 10,270,569 13,214,987 
Galveston ...-_- 3.921.545}  6,000,000| —34. 430, 297, 
Richmond_...-- 47'893.121| 41.383,803| +15.7| 21,013,871| 15,172,272 
Fort Worth....- 13'920:770| 14°768.758| —5.7| 10,657,877| 9,758,278 
Atlanta ......-- 48'576,473| 47,760,118} +1.7| 22,694,197, 15,828,353 
Memphis......- 17'391.046| 15/254;380| +14.0| 10,447,405! 7,951,056 
Savannah _-..-- 5'432.487| 9.157.974 —40.7| 4,796,481] 5,457,000 
Nashville. _-..-- 16'307.661| 15,895,147; +2.6| 9,878,190] 8,139,242 
Norfolk. ..-.-.- 8'041.497| 9.125.790} —11.9| 5,626,868} 4,121,041 
Birmingham ....| 14,333,542 4,540,126, +215.7| 3,074,306] 2,199,670 
A ase 2°583,663|  4,454,781\— 42.0, 1,967,689| 1,467,412 
Knoxville...--.- 2'800.656| 2.827.149] —0.9|  2.469,941| 1,985,606 
Jacksonville ....| 7,139,980 5,217,184] +36.8| 4,363,914) 3,590,800 
Chattanooga....| 4,733,038, 5,429,487, —12.8|  3,414,685| 3,038,904 
Little Rock.---- 4.657.158; 6,062,013} —23.2 209;964| 2,432,663 
on 1 oe eae ee ail 20-4| 2485/00] 2088 LOBT 
leston...... 2,800, ’ , iia, . ’ ’ 
mae tea 9,523,514! 9,384,337 +148 5,812,371 3,186,294 
-—“““<e<e7* ,500, 2, , U ¢ . 2 , ’ ’ 
= epee 7,200,000, 6,000,000! +20.0|  7,000,000| 7.524.778 
Vicksburs _..... 339,025 495,728) —31.8 276,914 314,766 
Jackson .-.-..-- 519,229 672,284| —22.6 439,000 827.706 
peepee 8,747.290| 8,529,369] +2.6| 5,904,407} 3,379,869 
Muskogee ....-- 2'186,035| 2,705,755) —19.1| 1,529,159 894,754 
lta : 0001 21,842,216 +39) 22,129,782 7,547,348 
Shreveport .-.--- ° ’ F ’ F P OO - ctsteeann 
Total Southern| 489,377,621| 506,360,212| —.4| 956,554,322\ 257,606,407 
Total all_..... 6,842,033 ,502 6,066,482,175|_+ 12.8 5,346,929,547|4,418,674,683 
Outside N. ¥. 5-075 560-08 2,905 846.728\ 75.8 3350,061 371/1.771,873,438 
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THE FINANCIAL SITUATION. 


More encouraging views regarding the outlook for 
the railroads have developed the past week as a 
result of the plans that have been devised for 
financing the immediate needs of the properties. 
Owing to the failure of Congress before adjournment 
to make the appropriation of $750,000,000 so as to 
increase by that amount the original $500,000,000 
Revolving Fund at the disposal of the Railroad 
Administration, the prospect of the roads for a time 
appeared discouraging, and even dismal. Fortu- 
nately, however, the Director-General of the Rail- 
roads and the financial officers of the Government, 
acting in conjunction with the Railway Executives 
and leading banking interests, have succeeded in 
working out a plan which promises to take care of 
the pressing financial needs of the companies. 

As it happens, too, the returns of railroad earnings 
for the first time appear to present a hopeful feature 
in that for the month of January increases in net 
earnings have in a considerable number o cases 
been reported, that being a welcome change from 
the previous experience where the augmentation in 
expenses was overtopping the large gains in gross, 
leaving the net actually smaller than in the previous 
year notwithstanding the expansion in the gross 
receipts. But here there is danger of too much sig- 
nificance being attached to the change, inasmuch as 
the slight improvement disclosed is to be ascribed 
entirely to the marvelous contrast in the weather 
conditions in the two years—the winter of 1919 
having been extremely mild and that of 1918 having 
been extraordinarily severe. It is due to this fact 
alone that the gain of $111,398,872 in the gross 
brought with it an increase of $22,714,788 in the net. 
It should not be overlooked, however, that notwith- 
standing the absence in 1919 of snow blockades and 
freight congestion and other obstacles to the running 
of the roads, operating expenses were nevertheless 
$88 ,684 ,084 larger than the huge total of the expenses 
the previous year. Had it not been for the great 
advantage derived from the open winter, thus avoid- 
ing a repetition of the special heavy outlays of 
1918, expenses would again have overtopped the 
gains in the gross earnings, leaving the net heavily 
reduced as in December, November and October. 

We wish especially to direct attention to the high 
ratio of expenses to earnings. For January this 
ratio was 90.75%. This is lower than the ratio of 
95.14% for January 1918, when abnormal weather 
conditions raised the ratio so unduly, but compares 
with 89.79 in December 1918; 82.94 in November; 
77.92 in October; 76.09 in September; 71.41 in Aug- 
ust, and 68.87 in July, showing an uninterrupted rise 
in operating cost month by month ever since the 
wage increases were put into effect the latter part 
of the first half of 1918. In tabular form the record 
in that respect is as follows, and it deserves close 
scrutiny. 


OPERATING EXPENSES OF UNITED STATES RAILROADS, EXCLU- 


SIVE OF TAXES. 








Ezpenses,1918———- ——-Expenses,1917-—— 
Ratio to Ratio to 

Month— Amount. Gross Earn. Amount. Gross Earn. 
i ie $319,335,490 68.87% $236,140,306 68.24% 
TS Re ECE eI Nag 355,842,238 71.41% 244,395,201 67.42% 
I a tr 369,670,160 76.09% 243,492,779 68.06% 
SE iin anata wcaoan’a 377,736,432 77.92% 255,286,028 67.56% 
Po tsncsumouccencsu 362,720,095 82.94% 260,628,913 73.12% 
SE ct cbibtiiwns cues a 393,627,178 89.79% 249,840,552 74.44% 

1919 1918- 

EE SS hee See ae $357,893,531 90.75% $269,209,447 95.14% 


Another important point in connection with the 
foregoing: results should not be overlooked. The 








high ratio of operating expenses to earnings at 90% 
relates to the roads as a whole. As far as the separ- 
ate roads or systems are concerned, the ratio of 
expenses to gross earnings in numerous cases runs 
over 100%, which means that the roads were obliged 
to pay out in the conduct of their lines more than 
they are taking in in the shape of gross revenue 
derived from the traffic handled—and this, too, 
notwithstanding the increase of 25% made last 
June in the freight rates and increases also in passen- 
ger fares. Out of 191 roads, included in our compila- 
tion, 73 during the month of January failed to earn 
bare operating expenses and 15 more failed to earn 
running expenses plus taxes, making 88 roads alto- 
gether that have the distinction of reporting a deficit 
below expenses and taxes, comprising some of the 
most important systems of the country—for instance, 
the Baltimore & Ohio, the Erie, the Pennsylvania, 
the Reading, the Delaware & Hudson, the New 
Haven, the Boston & Maine, the Rock Island, the 
Milwaukee & St. Paul, the Illinois Central, the 
Missouri Kansas & Texas, the Missouri Pacific, &c. 
The full list of the roads that failed to earn their 
expenses in January is as follows: 


RAILROADS WHICH IN JANUARY 1919 FarLep To Earn Ex- 
PENSES, WITH AMOUNTS OF DEFICITS. 





Net Earnings Net Earnings 

Before Tazes. After Tazes. 
Atlanta Birm & Atlantic._____- def .$128,843 def.$145,021 
Baltimore & Ohio___._.______- def1,173,015 def1,587,283 
B & O Chicago Terminal______-_ def. 127,128 def. 159,004 
Balt Ches & Atlantice__________ 135 def. 3,025 
Belt Railway of Chicago_-_-____- def. 33,185 def. 49,628 
Bessemer & Lake Erie________-_ def. 42,679 def. 57,239 
Boston & Maine____...______- 19,615 def. 152,771 
Buffalo & Susquehanna_-_-__-_-__- def. 15,542 def. 18,792 
Buffalo Rochester & Pittsburgh_def. 53,101 def. 80,101 
Canadian Pacific Lines in Maine_def. 53,396 def. 64,396 
Central New England_________- def. 14,212 def. 30,214 
Central Vermont._._.._.____-_- def. 75,242 def. 92,653 
Chicago & Eastern Illinois_____-_ 13,392 def. 66,649 
Chicago Junction_____..._____- def. 104,996 def. 107,152 
Chicago Milwaukee & St Paul__def. 18,231 def. 531,761 
Chicago Peoria & St Louis_____ def. 60,340 def. 67,760 
Chicago Rock Island & Pacific__- 46,059 def. 297,915 
Chicago Rock Island & Gulf__..def. 5,316 def. 18,574 
Chicago Terre Haute & S E____def. 25,499 def. 39,999 
Cincinnati Indianapolis & West_def. 65,447 def. 75,690 
Delaware & Hudsoh__________- def. 80,660 def. 141,504 
Denver & Salt Lake___________ def. 116,913 def. 125,924 
Detroit & Mackinac__________- def. 51,293 def. 58,367 
Detroit Toledo & Ironton_-_-_-_-_- def. 42,878 def. 51,778 
Duluth & Iron Range_________- def. 170,258 def. 176,463 
Duluth Missabe & Northern____def. 268,843 def. 277,844 
Duluth South Shore & Atlantic_def. 4,518 def. 23,518 
East St Louis Connecting- --___- def. 28,089 def. 30,089 
| ee rea mene def. 479,863 def. 679,602 
Ft Worth & Rio Grande_______-_ def. 23,367 def. 26,367 
Grand Rapids & Indiana______- def. 70,989 def. 95,794 
Grand Trunk Lines in New Eng_def. 138,091 def. 149,591 
Gulf & Ship Island____________ def. 6,012 def. 16,485 
Gulf Mobile & Northern__-__-__- def. 6,278 def. 16,208 
omking Vetere Uusks eo -cteous def. 229,788 def. 286,855 
RN I oe ee 286,252 def. 122,434 
International & Great Northern_ 22,981 def. 7,020 
Kanawha & Michigan________- def. 91,047 def. 108,932 
Kansas City Mexico & Orient___def. 85,895 def. 92,197 
Kan City Mex & Orient of Texas_def. 79,871 def. 84,357 
Kansas City Terminal________- 322 def. 20,077 
Lake Erie & Western_-_-__--_--- def. 40,156 def. 65,249 
Lehigh & Hudson River_______- 5,534 def. 466 
Be EE oe def. 98,200 def. 201,447 
Louisville & Arkansas___-__-__-__- 2,014 def. 8,326 
means Comte: .. 8 kn ee def. 108,960 def. 184,583 
Maryland Delaware & Virginia__def. 234 def. 1,968 
Minneapolis & St Louis___-_-_--- def. 177,190 def. 234,361 
Mississippi Central___________- def. 13,560 def. 16,891 
Missouri Kansas & Texas__-__-__- 55,942 def. 39,524 
Mo Kansas & Tex of Texas-____- def. 110,345 def. 162,422 
Missouri Oklahoma & Gulf__-__- def. 65,087 def. 73,621 
Missouri Pacific. __..........-. def. 78,387 def. 360,413 
meeume & Obie. co def. 42,140 def. 89,307 
Monongahela Connecting -- -_-.- def. 38,567 def. 40,782 
Nashville Chatt & St Louis_-__- def. 124,169 def. 174,310 
New Orleans Texas & Mexico.__def. 36,611 def. 46,611 
New York New Haven & Hartf__def. 312,594 def. 583,226 
New York Ontario & Western__.def. 44,331 def. 69,031 
Norfolk Southern_____._______-_ def. 21,363 def. 41,377 
Northern Alabama.__________- def. 15,333 
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= | Harnings - ¢ Harnings the insolvencies having been fewest for February 
Northwestern Pacific___._____- def. $12,666 def. $34,736 of any year for which data are obtainable. Liabil- 
coeneyivenin Company ARLES def. ae Fae =. paged ities, too, make a gratifying exhibit even though 
Seay & Pekin or eecagaiagaes Sg det. 43'269 def. 52°769 somewhat heavier than the very moderate total of 
oe & Reading________ 90,511 def. 52,717] January, falling below those for the corresponding 
Pittsburgh & West Virginia.---def, 56,129 def. 70/426 | PeTiod of all years back to 1907. In the trading 
a ney Omaha & Kansas oy... ieee det 15,766 eh especially the showing is an excellent one, 
US SS" (tt PERE TG ta SSS ef. : : ; ij i i 
St Joseph &: Grand Inland. ..... def. 2°800 def. 11,611 > vaio 23 a constantly increasing number of 
st Louis Mereh Bridge & Term. def. 51.977 def. 59.97 irms oer ek Sa hake having been lower than 
t Louis San Fran of.Texas__..def. 24,155 def. 24, ever before noted in February, with the resulting 
eis ae gt aban ys _ oy indebtedness smaller than in the month of all pre- 
ee fe chacver & Seattle____ . pe = 2 Ge ceding years since the compilation of the statistics 
ennessee Central____________- ef. ; . ’ j ; . 
Terminal RR Asen of St Louis. det. 40,007 def. 68/257 | 12 their present form was begun, except only in 1906. 
Zeaerkane, & " path Spee a sine oars - gael Nothing of mentionable importance is to be noted 
exas ew Orleans____.____- wr. AK, ef. J ; ; 
Toledo & Ghio Central. .__._... sor 114782 def. 147074 | ©: Manufacturing branches aside from the fact that 
Trinity & Brazos Valley_____-__- def. 35.581 def. 41.295| the total of liabilities was moderately greater than 
Ulster & Delaware_____________ def. 25,569 def. 30,169| that of last year, an out i i 
Western Maryland____________ def. 146,352 def. 189,552]. f at : . nsrgy ascribe sonbssthesbendes 
Welt Nair a Shae def. 190.177 def. 2307433 | ron foundries and nails and machinery and tools, 
Wheeling & Lake Erie________- def. 113,803 def. 170,103| with the dulness in the building industry a likely 
Wichita Falls & Northwestern__def. 2,135 def. 11,258 


We wish, therefore, to renew our previous warning. 
The failure of this large body of roads to earn their 
expenses is due entirely to the prodigious additions 
made to the payrolls of the roads through repeated 
increases in wages. Other wage increases are under 
contemplation or are under consideration, and at 
Atlanta a body of railroad clerks has actually gone 
on strike because the Railroad Administration has 
not acted quickly enough in complying with certain 
new demands. Further additions to the payrolls 
of the roads should be resisted to the utmost in the 
endeavor to avoid inevitable bankruptcy. As an 
alternative there will be only the option of further 
advances in freight rates, which might easily prove 
ruinous to the country’s industries, or else the assump- 
tion by the Government of a huge annual deficit of 
1,000 million dollars, which in turn might prove 
beyond the ability of the country to bear. 

Wages of railroad employees are now exceedingly 
high, and if it is not possible to reduce them again 
with the change from war conditions to peace condi- 
tions, at least they ought not to be further advanced. 
Shippers in various parts of the country have recently 
been protesting against the higher schedules of 
freight charges now in effect, and have demanded 
that the Government do not make still further ad- 
vances in rates without first giving shippers an oppor- 
tunity to be heard in opposition. But these shippers 
ought to go a step further. They ought to demand 
that they’also be given notice of contemplated wage 
increases. ‘The danger of destroying our great rail- 
carrying system is great. Merchants’ associations, 
chambers of commerce and boards of trade all over 
the United States ought to take united action with a 
view to having notice given of every contemplated 
wage advance, the same as proposed increases in 
passenger or freight rates. One is as important as the 
other, and one leads to the other. Not only that, 
but in the end further wage advances inevitably mean 
higher rates. 





Commercial failures tabulations continue to afford 
evidence of an extremely satisfactory status of affairs 
in mercantile and industrial lines in the United 
States. The latest statement—that for February 
1919—is particularly favorable, considering the 
the adverse effect upon many branches of trade of 
the mild winter. In that month the reduction in 
the number of defaults was very noticeable, as con- 
trasted with the similar period of all recent years, 





contributing cause. 


According to Messrs. R. G. Dun & Co.’s com- 
pilations, which form the basis of our remarks and 
conclusions, the number of commercial failures in 
February 1919 was only 602, covering debts of $11,- 
489,183, these comparing with 980 and $12,829,182 
last year, 1,165 and $16,617,883 in 1917, and no less 
than 2,278 and $32,404,630 in 1915. The com- 
parison for the two months is also very favorable, 
the insolvencies, as in the case of February, having 
been the smallest in number for the period of any 
year for which records are available, with the debts 
the lowest since 1905. Specifically, the number of 
disasters in the two months this year was but 1,275, 
representing liabilities of $22,225,581, against 2,158 
and $32,107,969 a year ago, 2,705 and $34,901,003 
in 1917 and totals of debts of 4414 million dollars 
and 82 millions respectively in 1916 and 1915, the 
Rumely Co. failure having been an important item 
in the last noted aggregate. Of the current year’s 
total the trading division accounts for $7,987,968, 
against $12,965,738 in 1918 and $14,877,830 in 
1917. Manufacturing debts of $10,283,300 contrast 
with $13,787,271 and $18,986,961 and among 
brokers, agents, &c., liabilities of $3,954,313 compare 
with $5,354,960 and $7,991,716. Failures for $100,- 
000 or over numbered for the month 21, being, with 
the exception of last year, the best showing for 
February since 1910, and the aggregate of in- 
debtedness is much below the average of re- 
cent years. For the elapsed portion of 1919 (two 
months) these large failures have numbered 39 
for an aggregate of liabilities of $8,966,479, 
against 48 for $15,437,842 in 1918 and 45 for $16,- 
299,063 in 1917. 

From Canada, likewise, a gratifying solvency 
situation is indicated by the reports for the elapsed 
portion of 1919. An important decrease in the 
number of defaults occurred in January, as com- 
pared with 1918, and the same is equally true of 
February, the total of those forced into insolvency 
during the month having been moderately under 
1918 and but little more than half the aggregate 
of 1917. Liabilities were $1,503,538 and $1,551,888 
and $2,014,417 respectively. Manufacturing debts 
were $1,135,419, against only $856,850, but trading 
and miscellaneous liabilities showed an important 
shrinkage, standing at $333,745, against $635,828 
in the first case and $34,374, against $59,210 in the 
atter. The two months’ aggregate of liabilities for 


1919 at $3,391,529 compares with $3,839,398, O¢ 
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which $2,034,191 and $2,626,956 in manufacturing 
lines, $1,291,544 and $1,143,731 in trading and 
$65,794 and $68,711 in miscellaneous branches. 





President Wilson and his party arrived in Paris 
at 12:03 yesterday afternoon, amid a large and en- 
thusiastic crowd. At the Invalides Station he and 
Mrs. Wilson were greeted by President and Mme. 
Poincare, while Premier Lloyd George was waiting 
for them in the Wilson new residence in the Place 
des Etats Unis. At 3 o’clock the two leaders met 
Premier Clemenceau at the Hotel Crillon for an im- 
portant preliminary conference. A series of week- 
end meetings has been arranged by Colonel E. M. 
House. The one set for to-morrow is expected to 
deal with the situation between Italy and the Jugo- 
Slavs. In every respect the reception given the 
Presidential party was cordial. In the news and 
editorial columns of the leading Paris dailies the 
opinion was expressed that rapid progress would be 
made during the coming week on the peace treaty, 
but it was doubted that the preliminary draft could 
be completed within less than a week. Shortly 
President Wilson, it is believed, will set forth his 
ideas of moderation in dealing with Germany, as 
against the stern position maintained by France. 





The question of food being supplied to the peoples 
of the Central Powers, particularly Germany, has 
been discussed almost daily since the original assem- 
bling of the Peace Conference. A week ago this 
matter came to the front more prominently than. it 
had at any time during the intervening weeks, and 
eaused notable uneasiness in Peace Conference circles 
and also in London. Fear was even expressed that 
much of the good work that had been done at the 
Peace Conference in preceding weeks toward the 
development of a peace treaty with Germany would 
count for nothing. So serious was the situation con- 
sidered that the greater part of the session of the 
Supreme War Council a week ago to-day was said 
to have been given to a careful consideration of it. 

The cause of all this reported apprehension was 
the breaking off, by the German Armistice Commis- 
sion, at Spa, the preceding Thursday, of negotiations 
for the release of German merchant ships for the 
transporting home of American soldiers. When the 
Allied Commission left Paris its members apparently 
assumed that the German delegates to the Conference 
would accede promptly to the proposal that she re- 
lease her vessels in return for a certain rental, payable 
in food supplies, which in turn would be credited to 
Germany’s food account. The latter’s delegates de- 
manded that their country be guaranteed a supply of 
food that would last until next August, and asserted 
that otherwise the ships would not be given up. 

Abruptly, but only temporarily, as it developed 
later, the negotiations came to an end. When first 
the news reached Paris there was an inclination to 
place upon Germany the entire blame for the break. 
A spirit of defiance was even displayed by the repre- 
sentatives of the Allied nations, it being asserted 
that Germany would be compelled to live up to her 
agreement to surrender the ships, and that the agree- 
ment to do so was not conditioned ‘on her approval 
of victualing plans. Although there were intima- 
tions in some circles that the stand taken by the 

German delegates at Spa was largely, if not alto- 
gether, a “bluff,” it was understood in conservative 
circles that, as a matter of fact, Great Britain and 


the United States had informally agreed that Ger- 
many must be assured at once that her people would 
get necessary supplies of food. 

As is always the case in incidents of this kind, the 
sane-minded element prevailed. Accordingly, an in- 
vestigation of what had actually occurred at Spa 
was quickly made. Soon it developed that the 
German delegates had not been entirely to blame. 
On the other hand, the break was due partly, if not 
largely, to the attitude maintained by the French 
members of the Allied Armistice Commission. It 
seems that they strongly opposed Germany paying 
for food that she might be permitted to get in any 
way that would impair her ability to pay the war 
claims that soon would be formally and officially 
lodged against her. Through the good offices of the 
Council of Ten in Paris, the French delegates yielded 
to the suggestion of the other members. In fact, 
M. Loucheur, one of the French representatives on 
the Commission offered a proposal which was ac- 
cepted by the English, American and Italian dele- 
gates. It called for allowing Germany to pay in 
part for the food to be given in return for the ships 
in three or four different ways, namely: By being 
permitted to export potash and other commodities; 
by using credits still existing in neutral countries; 
by selling securities held in those countries, and as 
a last resort, by using a part of her gold reserves. 
Originally France had demanded that America and 
the leading Allied nations of Europe, other than 
herself, should furnish the food, taking in return 
long-term notes, not payable until after Germany 
had paid her reparation bills. Incidentally, it was 
estimated that America’s part would be in the 
neighborhood of 200,000 tons. | 

Under the plan agreed upon by the Council of 
Ten, and also the Supreme War Council, it was 
proposed that Germany get 300,000 tons of food 
a month until August. In return, she was to re- 
lease her merchantmen, which on their return trips 
from America would be laden with the much-needed 
food. It was believed early in the week that Ger- 
many would not offer further opposition to this 
proposal, which was regarded as reasonable and fair 
to all concerned, including herself. From the 
sources Outlined above it was estimated that Ger- 
many within a short time would be able to gather 
together $500,000,000, which it was believed would 
cover her food requirements until the coming har- 
vest. Considerable significance was attached to the 
decision by Peace Conference authorities to have the 
Allied and German armistice commissions resume 
their negotiations over the proposal at Brussels 
instead of Spa. The Allied delegates were to leave 
Paris on Wednesday, and it was expected that the 
first session would be held the following day. It 
did take place. Vice-Admiral Sir Rosslyn Wemyss, 
Chairman of the Allied representatives, is said to 
have presented the terms agreed upon in Paris. 
While the German delegates were permitted to ask 
questions, discussion on them is reported to have been 
forbidden. The Vice-Admiral left for Paris yester- 
day, and up to a late hour last evening no further 
announcement regarding the gathering had been re- 
ceived. The Allied delegates were to have the 
advice of Herbert C. Hoover, Director-General 
of the food situation in Europe; Thomas W. La- 
mont and J. R. Robinson, the last-named tak- 
ing the place of Edward N. Hurley. It will be 





recalled that several weeks ago the Peace Con- 
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ference Commissioners came to the conclusion that, 
in the discussion of armistice terms, economic ques- 
tions must be given greater prominence. This ex- 
plains the presence at Brussels of the three gentle- 
men, each an expert in his own line, whose names 
have just been mentioned. Curiously enough, on 
Monday, the very day that it became known in 
Paris that a way had been found to straighten out the 
food question with respect to Germany, Mr. Hoover 
announced his resignation as Director-General of the 
Inter-Allied Relief Organization, to take effect dur- 
ing the summer, and also intimated that a major- 
ity of his co-workers would give up their positions 
also. The only, and now somewhat familiar, rea- 
son given by Mr. Hoover for the taking of this step 
was the necessity of “earning a living.” 

While for a day or so the food question subsided 
somewhat, it came into greater prominence than ever 
at a dinner in Paris Tuesday night given to the Ameri- 
can Peace Commissioners by the Inter-Allied Press 
Club. Secretary of State Lansing declared in the 
course of a forceful and impassioned address: ‘‘We 
have reached a crisis in the affairs of the world.” 
He referred primarily to the food situation in Central 
Europe and to the belief that it has been the chief 
cause for the rapid spread of Bolshevism there. This 
opinion, by the way, was confirmed by advices 
received at the State Department in Washington on 
Wednesday. Of course it had been advanced also by 
various authorities, in as many important European 
capitals, and to some extent in America, for several 
weeks. On Monday George H. Roberts, the British 
Food Minister, in the course of an interview at New 
Castle, declared: “It is not too much to say that 
Rumania is starving, that Serbia is starving, that 
Austria is starving and that Germany is starving. 
Clearly we cannot complacently watch Europe starve 
and feed ourselves to the full.” 

Continuing his vividly drawn picture of conditions 
in Germany, Mr. Lansing in his Tuesday night’s 
speech said: ‘To-day starvation and want are the 
portion of the German people. East of the Rhine 
there are famine and idleness, want and misery.” 
Frank A. Vanderlip, who has been investigating con- 
ditions in England and France, and who is about to 
make a similar survey in Switzerland and Italy, said 
in the course of an interview in Paris on Wednesday: 
“‘Hunger ean lead any country to Bolshevism, and 
hunger is what Central Europe is facing.”’ Con- 
tinuing he observed: ‘The stories which our soldiers 
tell of an apparent ample food supply on the Rhine 
should be taken only as indicating how completely 
governmental power over food control has broken 
down, and how food stocks that are essential are 
being recklessly consumed.”’ Stephen Pichon, French 
Foreign Minister, said: ‘The hunger with which 
Germany is confronted is a bad counsellor.’”’ On the 
other hand, while expressing his personal approval of 
the plan that had been agreed upon by the Supreme 
War Council for supplying food to Germany, at least 
temporarily, he declared: ‘‘This can’t be done if the 
Germans cease working and do nothing to make cer- 
tain that the expense caused to the Entente Nations 


by the destruction and damage of the war should be 
met.”’ 





On the same day that the Supreme War Council 
decided that Germany must be fed, it also settled the 
matter of feeding Austria. Italy has been compelled 
to lift the blockade which she had imposed against the 





Jugo-Slavs, although all of the points in the contro- 
versy have not been settled. Herbert: C. Hoover 
was given full authority over the transportation of 
food supplies. The Italian representatives inter- 
posed strong objections to some of his recommenda- 
tions, but they were overruled by the other members 
of the Council. The reports presented at that par- 
ticular session showed that food conditions in Austria 
were extremely bad, in fact, that the people were 
starving, with anarchy impending. Announcement 
was made that Mr. Hoover had 80,000 tons of food 
at Trieste, which he would distribute at once, and 
that thereafter he would send 3,000 tons daily into 
Austria. Some of the most important questions in- 
volved in the dispute between Italy and the Jugo- 
Slavs have been passed by Premiers Lloyd-George 
and Clemenceau dnd left for President Wilson to 
decide. While he will be the real arbitrator, the 
Supreme War Council will take final, but only 
formal, action. 





Coupled’with what was feared in some circles was 
a tendency on the part of the British, French and 
American representatives at the Peace Conference 
toward too great leniency in the matter of permitting. 
Germany to get food, was an unmistakable deter- 
mination to make the military terms that would 
be imposed more severe than any previously sug- 
gested, even by Marshal Foch. At the very be- 
ginning of the week he, at the request of the Supreme 
War Council, presented a report embodying three 
previous separate reports on military, naval and 
aerial matters. This was found necessary because 
the individual reports contained so many differences 
as to make them unavailable as a basis for peace 
terms. In this composite report he recommended 
the reduction of Germany’s military forces to 200,- 
000 men and 8,000 officers, who would perform 
only police duty. In the judgment of Masha, 
Foch, the cutting down of the military forcesl 
severe as it would be, and even the closing of the 
Krupp works, would not be going far enough. 
Aecordingly he further recommended the complete 
suppression of the General Staff, asserting that it 
has been the most active factor for war in Germany. 

Following this seemingly and actually drastic 
report came Premier Lloyd George on Monday with 
a formal proposal to the Council of Ten to abolish 
conscription throughout Europe. Needless to say, 
that primarily the British Premier was prompted 
by a determination to make Germany impotent 
and powerless in a military way. In fact, it was 
said he contemplated making that country a start- 
ing point in wiping out militarism in Europe, holding 
that “the old system was as much to blame for wars 
as secret diplomacy.’’ So far as his own country 
was concerned, the impelling force in starting the 
movement was the practically unanimous, and 
equally bitter, opposition on the part of the masses 
of laboring people to conscription This sentiment 
was manifested in the House of Commons in a 
debate on the Government’s proposa! to keep 900,000 
men in the army until April 1920. As might have 
been expected, the French members of the Council 
of Ten had some misgivings as to the advisability 
and safety of abolishing conscription at this time. 

On Monday also still more radical action was taken 
with respect to reducing Germany’s military forces. 
The Supreme Council, with Premier Clemenceau 
presiding, not only favored Marshal Foch’s proposal 
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that the numbers should be reduced to 200,000 men 
and 8,000 officers, but after careful consideration 
decided to cut these figures exactly in half, the men 
to be raised through -voluntary enlistment and to 
serve for 12 years. Premier Lloyd George had pro- 
posed that the number of soldiers should be fixed 
at 140,000, but he gracefully yielded to the recom- 
mendations of the majority for the smaller number. 
The Council is said to have decided to limit the 
German navy to six battleships, five cruisers and 38 
destroyers, on which the personnel should be only 
15,000 men. Prior to the war the German navy 
embraced 75,468 men and 3,760 officers. Other 
military provisions called for the surrender of all 
artillery and other equipment in excess of the re- 
quirements of the greatly reduced army; the abolish- 
ment of the General Staff; the -destruction of the 
Rhine forts and the reduction of the munitions 
output to the needs of the smaller army. 

Yesterday announcemnt was made in Paris that 
the aerial terms adopted by the Council provide 
that the use of airplanes and dirigibles for military 
purposes must be discontinued, and that the former 
may be utilized only for commercial purposes. In- 
cidentally it was stated that the German peace 
delegates would be called to Versailles, possibly as 
early as March 20, to receive a draft of the prelimi- 
nary peace terms, including the military, naval and 
aerial conditions. Because of apprehension of un- 
pleasant developments it was decided that the 
delegates should not be permitted to go to Paris, but 
that they should be housed in Versailles. 





Peace—not at any price—but at the earliest 
possible date on which preliminary terms could be 
arranged was the universal demand in Peace Con- 
ference circles; in the capitals of the leading Allied 
nations, and in the United States as well. Those 
who had studied the question most carefully put 
themselves on record as declaring that early peace 
was imperative. On Monday it became known in 
Paris that Pope Benedict had addressed an appeal 
to the Great Powers urging that, in his judgment, 
the only way to prevent the possible establishment 
of a Bolshevik State in Germany, which in turn 
might become allied with Bolshevik Russia, would 
be to make a speedy peace—a peace, he is reported 
to have said, that would “‘not humiliate the German 
people.” 





That the Council of the Great Powers was fully 
awake to the situation and that it was doing all it 
could to hasten the formulation of a preliminary peace 
treaty, became known on Wednesday. It was even 
reported then that the treaty had been finished and 
would be signed before the end of March. Premier 
Lloyd George and Foreign Secretary Balfour are 
said to have sent word to their colleagues in Lon- 
don that the Peace Conference had nearly com- 
pleted its work. The more conservative advices 
indicated that rapid progress was being made in the 
disposition of the main features of the treaty and 
that the preliminary draft would be well along at 
the end of the week, when President Wilson arrived. 
From that time on it was expected that even greater 
progress would be made with the final revision unless 
the deliberations should be delayed by insistence 
on his part to incorporate the League of Nations in 
the treaty. It was still expected at the end of the 
week that it would be possible to complete the docu- 








ment by March 20, the date that had been fixed by 
Marshal Foch. 

In forecasts that gained credence in Paris, it was 
asserted that the covenant or constitution of the 
League of Nations did not appear as a part of the 
treaty; but that it would be taken up separately later. 
Frequent references are said to be made to the 
probable duties of the League. Last evening, in 
Paris, Captain Andre Tardieu was quoted as ex- 
pressing the belief that the League will not be a part 
of the preliminary treaty. According to report, 
also, it will be a long document, but will contain 
only five or six main divisions, namely: First, 
military, naval and aerial terms; second, rep- 
aration for damages; third, German boundaries; 
fourth, economic and financial provisions; fifth, 
responsibility for the war. On Thursday came the 
report that the Council of Ten had decided upon 
four peace treaties, that with Germany coming first, 
while the second would be with Austria, the other 
two being with Turkey and Bulgaria, respectively. 
It was said that ultimately all four would be inter- 
woven into a final draft of the League of Nations, 
in accordance with President Wilson’s ideas for that 
organization. 





The carving up of Germany and the parceling 
out of the pieces and also of her smaller possessions 
occupied considerable time at Wednesday’s session 
of the Supreme Council. The commissions of the 
Peace Conference on boundaries and waterways 
submitted their reports. The one dealing with 
boundaries is said to call for the severance of East 
and West Prussia, the important part of Dantzig 
on the Baltic going to Poland, with East Prussia 
becoming an independent State, while West Prussia 
would go to Poland outright. It was estimated 
that the putting into full effect of the reeommenda- 
tions of the commission would mean a loss to Ger- 
many of 30,000 square miles of territory and more 
than 7,000,000 people. The waterways commis- 
sion recommended among -other things that the 
Kiel Canal should remain under German ownership, 
but be open to all nations during peace times, and 
that the question of its future should be left to Allied 
military and naval experts; further, that the navi- 
gation of the Rhine should be thrown open to all 
nations. Yesterday it was reported from London 
that the Council had given up the idea of establish- 
ing an independent republic on the west bank of the 
Rhine to serve as a buffer State between France 
and Germany, chiefly because of the severe military 
terms that are to be imposed. 





Even more importaat than the question of boun- 
daries is that of reparation, which, of course, cannot 
be lost sight of for a moment. While English au- 
thorities have maintained that the amount of in- 
demnity imposed upon Germany should be made the 
limit of what she could possibly raise, it should be 
said in behalf of France that she has taken a less 
radical position. A week ago it was reported from 
Paris that the United States had informed the Allies 
that this country would be satisfied with the amounts 
collected by our Alien Property Custodian, and that 
we would not file claims for further financial repara- 
tion from Germany. The property that the Custo- 
dian seized in this country, some of which he has sold 
and some of which he still has in his possession, is 
said to have a value of between $700,000,000 and 
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$800 ,000,000. Our State Department announced 
that the claims that had been filed by American citi- 
zens against Germany and Austria-Hungary totalled 
approximately $750,000,000. 





According to a White Paper issued in London on 
Monday, the national debt of Great Britain on 
March 31 will be $29,605,475,095, against only 
$3 530,770,550 on the corresponding date of 1914. 
On Thursday French Finance Minister Klotz pre- 
sented a statement in the Chamber of Deputies 
showing that the total expenditures of the French 
Ministry of War were $23,800,000,000 and of the 
Navy $1,125,000,000. The yearly budget, he said, 
would be three or four times greater than before the 
war and the deficit for the current year $4,437 ,500,- 
000. While in the early days of the Peace Confer- 
ence it was urged that the total indemnity should be 
made at least $100,000,000,000, more recently the 
range of the estimates has been from $25,000,000,000 
to $50,000,000,000. About midweek it was reported 
that the Supreme Council had tentatively decided 
upon $40,000,000 ,000, although the total Allied war 
costs were placed at $100,000,000,000, not counting 
that of the United States. It became known that 
Belgium had placed her claims at between $7 ,000,- 
000,000 and $8,000,000,000 and, moreover, she was 
said to be in need of an immediate credit of $2,000,- 
000,000. Experts are reported to have estimated 
that the four Central Powers have between $4,000,- 
000,000 and $5,000,000,000 assets which they could 
be made to turn over to the Allied nations within 
the next two years. 








Pending the arrival of President Wilson, its chief 
sponsor, the discussions of the League of Nations 
in Peace Conference circles this week were more or 
less academic. Possibly next week its fate will be 
largely decided. Thursday evening it was reported 
that promptly upon his arrival in Paris yesterday 
he would issue a statement in which he would repeat 
the assertion made the day he sailed from New York 
that ‘‘an overwhelming majority of the American 
people is in favor of the League of Nations.” On 
Tuesday Paris advices stated that the amendments 
to the constitution of the League that had been sug- 
gested by former President Taft were being carefully 
studied and that their chance for adoption would be 
very good except for the fear that in allowing them 
to go in, the door would be opened for the presen- 
tation and discussion of various amendments by 
the French and Italian delegates that might not be 
altogether acceptable to the majority of the Peace 
commission, and, moreover, that would at least 
delay the making of the preliminary peace treaty. 
From Washington came the rather definite report 
that Senator Lodge, the leader in this country of the 
opposition to the League of Nations, had received 
a cabled request from Paris to prepare an amend- 
ment to the proposed constitution of the League 
that would safeguard the Monroe Doctrine. The 
report was generally credited in official circles in 
Washington and was believed to have emanated 
from one or two of the major European Powers 
represented at the peace table. What Senator 
Lodge will do about the matter has not been made 
public. On Wednesday the dispatches seemed to 
indicate that the sentiment at the Peace Conference 
was strongly in favor of a revision of the constitution, 
perhaps to the extent of including the Monroe Doc- 








editori- 
ally said: ‘““Let an amendment meet this difficulty 
about the Monroe Doctrine, and make it clear that 
the League does not impair the Monroe Doctrine, 
but extends its spirit to Europe. Let the covenant 
be rewritten and learned in better language, which 
could easily be done by a drafting committee ” 


trine. On this point the London “Times” 





The same day the “Observatore Romano,” said 
to be the semi-official organ of the Vatican, printed 
an outline for a league of nations which was reported 
to embody the ideas of the Holy See. In general, 
it provided for the setting up of an arbitration tri- 
bunal to settle international complaints; the forma- 
tion of a society of all civilized nations, which would 
pledge themselves to submit their differences to a 
tribunal and accept its rulings, and the use of an 
economic boycott to enforce the orders o* the league. 





A proposal by Oscar S. Straus, representing the 
League to Enforce Peace of New York City, at the 
League of Nations Union conference which.began in 
London on Wednesday, to favor an amendment to 
the League constitution, as drafted in Paris, to safe- 
guard the Monroe Doctrine, failed of adoption. The 
British and French delegates, who appeared to 
dominate the conference, claimed that the question 
was too far-reaching to be decided hastily. At its 
session on Thursday, the Union adopted a proposal 
of the American delegation in favor of “full religious 
liberty for all creeds that do not contravene public 
morals.’”’ Mr. Straus called special attention to this 
action, which he characterized as ‘‘an important 
step, not only toward liberty but also toward re- 
moving causes of trouble as well.’ 





France’s dire need of money was revealed again 
this week, when on Tuesday it developed that her 
representatives at the Peace Conference had started 
a movement to have the League of Nations take up 
the question of war debts in the hope that their 
country might secure funds from this source with 
which to meet pressing current obligations, and for 
a nucleus for reconstruction work. M. Paret, Chair- 
man of the Budget Committee of the Chamber of 
Deputies, in the course of a discussion of the coun- 
try’s financial plight, declared that, inasmuch as an 
internal loan for France was impossible, it was 
plainly the duty of the League of Nations to take 
the matter in hand, not only with respect to the 
needs of France, but also to the smaller nations, 
like Belgium, Rumania, Serbia and Jugo-Slavia. 
At the end of March, he estimated that France’s 
assets would be $31,000,000,000 and her liabilities 
$36,200 ,000,000, leaving a deficit of $5,200,000,000. 
American financiers who are in Paris are said to have 
told the French authorities plainly that they could 
not expect support from this country for such a 
proposal as that of M. Paret. 





The labor situation in Great Britain is still largely 
in abeyance, pending the report of the Government 
committee next month, so far as the advices have 
indicated. One of the most interesting economic 
announcements was that of Bonar Law on Monday 
that the British Government was considering again 
the driving of a tunnel under the English Channel. 
He stated that he had discussed the matter with 
Lloyd George as a possible and feasible means of 
finding employment for discharged soldiers. Ac- 
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cording to the “Daily Mail’ the plans of the Gov- 
ernment for the tunnel are well advanced and work 
could be begun in the near future. It is estimated 
that five years would be required to complete it 
and that the ultimate cost would be £20,000,000, 
although in ordinary times it might have been done 
for £16,000,000. It is interesting to note in passing 
that the tunnel proposal has been under discussion 
since 1870, when it was first suggested by Hawk- 
shaw & Brunlees. 





The detailed trade statement of Great Britain 
for February shows that the principal increase in 
imports was,in foodstuffs, where the expansion was 
£9,000,000. The amount of wool brought into the 
country had a value of £2,000,000 in excess of that 
of the previous year. There was a decrease of £4,- 
000,000 in cotton imports. The exports were made 
up largely of manufactured goods, the total of 
cotton textiles being £2,750,000 and woolens £2,- 
125,000. During the month 232,012,000 yards of 
cotton goods were exported, against 363,002,000 
vards in February 1918. 

In reply to a request from Sir Donald MacLean 
for a definite outline of the Government’s trade 
policy, SirfAuckland C. Geddes, Minister of National 
Service and Reconstruction, said that the Govern- 
ment intended that no import restrictions should be 
continued on goods coming from any part of the 
Empire, without the consent of the War Cabinet, or 
on raw materials required for the industries of the 
country. Semi-manufactured articles necessary for 
the country’s manufacture would be admitted free, 
except those being produced by industries within the 
country which it was necessary to foster. Restric- 
tions will be continued on manufactured articles 
until Sept. 1, when the matter will receive further 
consideration. There are to be no restrictions on 
exports to non-blockade countries, except on products 
required for naval and military purposes, or home 
consumption, or manufacture. 





A matter that received careful attention in Lon- 
don, as well as at the Peace Conference, was the 
claim made by Great Britain to the German cables 
that she captured during the war. The American 
delegation to the Peace Conference made a strong 
representation to the legal authorities, to whom the 
matter had been referred. It was realized that if 
Britain’s claims were sustained she would have a 
virtual monopoly of cable communications. The 
extent to which the cables were captured and cut by 
Great Britain during the war was recalled. British 
authorities, in their discussion of the matter this 
week, made it clear that they regard the cables as 
prizes of war and that they do not intend to permit 
them to be returned to Germany, or to be made the 
the subject of serious discussion at the Peace Con- 
ference. Naturally the American representatives 
there are eager that nothing shall be done to prevent 
free communication between the United States and 
the Central Powers after peace is formally declared. 





There were no important changes in either the 
character or the trend of the British markets for 
securities. As in the United States, business gen- 
erally hesitated, because of the continuance of factors 
of great uncertainty in the general situation. This 
did not prevent, however, the circulation of the well- 
defined report that the Sir Wheetman Pearson in- 





terest in the Mexican Eagle Oil Co. would soon be 
sold to the Shell Transport & Trading Co. at £6 a 
share, and that the directors of the latter corpora- 
tion would offer a plan to raise £6,000,000 new capi- 
tal to finance the transaction. Another piece of 
prospective British financing was said to be that of 
the Prudential Assurance Co. to issue £1,000,000 
stock, the proceeds to be used in enabling the com- 
pany to undertake other classes of insurance than life. 





In Germany the political and labor disturbances 
appeared to be confined largely to Berlin proper 
and the greater city. At the outset all the important 
buildings in the city were reported to be in the hands 
of Government troops, and that there was a good 
prospect of order being maintained. The dead and 
wounded, as a result of recent fighting, was placed 
at only 400. Later the figures were raised to 1,000. 
It was predicted that the general strike would be 
called off within a day or two and this actually 
happened. The Workingmen’s Council declared 
that it would be willing to order the men back to 
work if the voluntary regiments would retire from 
Berlin and the insurgents who had been arrested 
during the strike released. The Ebert Government 
at Weimar announced that it would pass legislation 
immediately, defining the powers and duties of 
that Council. Throughout the remaining days of 
the week the reports regarding conditions in Berlin 
and surrounding districts were extremely conflicting. 
Following the calling off of the strike there was said 
to have been fresh disorder, but that in due time 
it was quelled by the Government forces under the 
direction of Herr Noske. The Spartacides appar- 
ently approached him, inquiring into peace condi- 
tions, and according to dispatches from various 
centres he demanded unconditional surrender. On 
Thursday and Friday the insurgents were reported 
to have abandoned their positions in Lichtenberg. 
Herr Noske announced in Weimar yesterday that 
the Berlin insurrection may be regarded suppressed. 





Nearly every day came the report from Paris 
that the German peace delegates would be sum- 
moned by March 20. Not until Thursday did their 
names become available. According to the an- 
nouncement made at Weimar, the personnel so far 
determined upon will be as follows: Count von 
Brockdorff-Rantzau, said to be a cousin of former 
Ambassador von Bernstorff, and now Foreign Min- 
ister; Dr. Eduard David, Majority Socialist and 
first President of the National Assembly; Dr. Adolph 
Warburg, Dr. Adolph Muller, Minister to Switzer- 
land; Professor Walther M. A. Schuckring of Mar- 
burg University, and Herr Geisberg, Master of Posts 
and Telegraph in the Prussian Ministry. With the 
exception of the last-named member, who is a new- 
comer in the German Government, the men are pretty 
well known in their own country. 

Last week it was stated with much positiveness that 
the German peace delegates would not be given an 
opportunity to discuss or even consider the peace 
treaty, but only to sign it. Toward the close of this 
week it was stated that after receiving the document 
they would be allowed to return with it to Weimar 
for consideration by the Ebert Government. In 
Weimar it was stated yesterday that the commis- 
sion will not have the power to make final decisions, 
that being vested in the Cabinet. General satis- 


faction was expressed in Paris over the fact that 
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Count von Bernstorff was not made a member 
of the peace delegation, although there had been 
frequent rumors in recent weeks that such would 
be the case. One of the biggest surprises was the 
appointment of Dr. Heinrich F. Albert, formerly 
Commercial Attache of the German Embassy at 
Washington, as an Under Secretary of State, with 
the direction of the German Chancellery. 





For still another week very little came from Rus- 
sia as to what Lenine and Trotsky were actually 
doing. Fugitives arriving in Switzerland were 
quoted as saying that Russia, under the former’s 
rule, was “a nightmare in a lunatic asylum.”’ 
unfortunates were reported to have said at Geneva 
that Moscow now has a population of only about 
1,000,000, against 3,000,000 before the Bolshevist 
regime. The people of both cities were spoken of 
as dying from starvation, while flight from those 
sections of the country were difficult because the 
trains were no longer running. According to fur- 
ther statements of the refugees, the nationalization 
of women had been carried out in the provincial dis- 
tricts, but that up to the time they left Moscow 
had escaped “this crowning infamy.’’ According 
to advices made public by our own State De- 
partment, chaotic conditions prevail in Russia, 
particularly in and around both Petrograd and 
Moscow. Both cities were said to be without fuel 
and light. The deaths in Petrograd, chiefly from 
typhoid and smallpox, were estimated at 4,000 daily. 

On Thursday Alexander Michaelovitch, a former 
Grand Duke, was quoted in Paris as declaring that 
unless Allied intervention in Russia was begun at 
once conditions would get entirely beyond control 
and that years might be required to bring about 
peace and order in Eastern Europe. He was op- 
posed to the Prinkipo conference that was suggested 
a few weeks ago, contending that it would give 
too great recognition to the Bolsheviki and would 
serve as a too powerful weapon for them to wield 
over the poor unfortunate people of Russia. In 
the Archangel district food conditions were reported 
as being serious, though not so bad as in some other 
sections. 





British revenue returns for the week ended March 8 
were more favorable and resulted in an increase in 
the Exchequer balance of £120,000. The volume of 
Treasury bills outstanding continues to decrease, 
there having been another though smaller reduction, 
namely £7,111,000, in the total. Expenditures for 
the week equaled £52,282,000 (against £44,848 ,000 
for the week ending March 1). The total outflow, 
including Treasury bills repaid and other items, was 
£142,616,000, against £139,068,000 a week ago. Re- 
ceipts from all sources amounted to £142,736,000, 
which compares with £138,758,000 in the week pre- 
ceding. Of this total, revenues contributed £34,- 
043,000, against £28,274,000 last week; War Savings 
certificates brought £1,100,000, against £1,250,000. 
Other debts yielded £2,518,000, against £1,148,000, 
while from advances £22,490,000 was received, in 
contrast with £24,600,000 a week ago. War bonds 
added £3,709,000, against £3,469,000. Sales of 
Treasury bills totaled £78,826 ,000, as compared with 
£79 ,967 ,000 the week previous. Treasury bills out- 
standing total £961,694,000, against £968,805,000 
last week, while the Exchequer balance is now £7,- 
414,000, eomparing with £7,293,000 a week ago. 


These | 





a 
Temporary advances are shown to be £446,771,000, 
which compares with £427,281,000 last week. 

War bond sales last week through the banks were 
£3,943,000, which brings up the total of sales to 
£18 687,000. Sales through the post offices during 
the previous week totaled £179,000, making an aggre- 
gate of £551,000, and the grand total £19,238,000. 
Savings certificates sold during the week ending 
March 1 amounted to £1,960,000, and now total 
£301,157,000. It is announced that £232,500,000 
have been sold in the three years’ issue that com- 
menced with February of 1916. The certificates, 
which cost 15s. 6d. each, are redeemable at 20s. in 
five years or 26s. in ten years. Notwithstanding the 
ample facilities that have been provided for cashing 
these certificates, the total amount turned in, in- 
cluding interest during the three years, has amounted 
to only £11,000,000, or about 5% of the certificates 
sold. Plans are now under way for placing the or- 
ganization for the sale of these certificates upon a 
permanent peace basis. 





Official discount rates at leading European cen- 
tres continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 544% in Switzer- 
land, 6% in Petrograd and Norway, 64%4% in Sweden 
and 44%% in Holland and Spain. In London the 
private bank rate has not been changed from 
3 17-32% for sixty-day and ninety-day bills. Money 
on call in London remains as heretofore at 34%. 
So far as we have been able to ascertain, no reports 
have been received by cable of open market rates 
at other European centres. 





The Bank of France continues to report gains in 
the gold item, the increase this week being 689,825 
francs. The Bank’s total gold holdings, therefore, 
now amount to 5,537,954,275 francs, of which 
1,978,308,475 frances are held abroad. This com- 
pares with 5,370,762,209 francs last year and 5,- 
168,041,677 francs the year before, of which amounts 
2,037,108,484 francs,were held abroad in 1918 and 
1,946,637 ,566 francs in 1917. During the week 
silver increased 145,205 francs, bills discounted 
rose 18,673,261 frances and general deposits were 
augmented by 144,302,074 francs. 
hand, advances decreased 11,941,180 francs and 
Treasury deposits fell off 9,719,086 francs. Note 
circulation registered a further expansion of 142,- 
110,365 frances, the total outstanding being thus 
brought up to 33,042,355,545 francs. In 1918 at 
this time the amount was 24,744,120,360 francs, as 
compared with $18,361,548 ,600 francs in 1917. Just 
prior to the outbreak of war in 1914, the total outstand- 
ing was only 6,683,184,785 francs. Comparison of 
the various items in this week’s returns with the 
statement of last week and corresponding date in 
1918 and 1917 is as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Cha ————_—S. 








nges aus as of- — 
Sor Week. Mar. 13 1919. Mar. 14 1918. Mar. 15 1917 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France ...----- Inc. 689,825 3,559,645,800 3,333,653,724 3,221,404,111 
DT)... onimwmanl No change 1,978,308,475 2,037,108,484 1,946,637,566 
EE caccavaame Inc 689,825 5,537,954,275 5,370,762,209 5,168,041,677 
OES eee Inc. 145,205 315,474,016 256,204,586 266 622,834 
Bills discounted_._Inc. 18,673,261 1,042,646,173 1,064,088,749 483 540,456 
Advances. -.-.------ Dec. 11,941,180 1,213,826,056 1,188,394,009 1,241,004,755 


Note circulation. ._Ine.142,110,365 33,042,355,545 24,744,120,360 18,361,548,800 
Treasury deposits..Dec. @,719,086 67 810,392 38,800 ,956 22,517,430 
General deposits. ..Inc.144,302,470 2,784,300,071 2,598,187,671 2,443,917,416 





The Bank of England announces this week a sub- 
stantial gain in gold, totaling £1,184,005, which con- 
trasts with the losses recorded the last two weeks. 
Total reserves were expanded £867,000, there having 


On the other - 
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been an increase in note circulation of £317,000. 
Radical reductions were shown in deposits, as a 
result of which the proportion of reserve to liabilties 
was advanced to 19.60%, as compared with 18.52% 
a week ago and 18.70% last year. The highest per- 
centage so far this year was 20.58% the week of 
Feb. 20, and the lowest 11.70% the first week in 
January. Public deposits were reduced £1,347 ,000, 
other deposits £2,857 ,000 and Government securities 
£3,926,000. Loans (other securities) registered a 
contraction of £1,150,000. Threadneedle Street’s 
stock of gold on hand now stands at £82,435,068. 
In the corresponding week of 1918 the total was 
£60,085,014; in 1917 £53,784,845, and in 1914 £41,- 
- 642,084. Reserves total £29,476,000, against £31,- 
250,694 a year ago and £34,161,355 in 1917. Loans 
aggregate £83,583,000. Last year they amounted 
to £97,609,900 and in 1917 £165,424,669. Circula- 
tion has reached a total of £71,409,000, and compares 
with £47 ,284,420 in 1918 and £38,073,490 the year 
before. Clearings through the London banks for 
the week amounted to £442,000,000, as against 
£476 ,250,000 a week ago and £426,604,000 last year. 
Our special correspondent is not as yet able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has not resumed publication of such reports. 
We append a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
March12. Marchi3. March14. March15. March 17. 
£ £ £ £ z£ 


71,409,000 47,284,420 38,073,490 32,911,800 32,265,470 
Public deposits _._. 24,354,000 38,352,608 86,377,187 52,403,529 70,950,454 
Other deposits. _ _ _- 125,874,000 128,997,923 119,113,886 95,275,693 100,403,688 
Govern’t securities. 55,270,000 56,624,100 24,081,221 32,838,646 30,049,17 

Other securities.... 83,583,000 97,609,900 165,424,569 92,433,129 115,749,996 
Res've notes & coin. 29,476,000 31,250,694 34,161,355 40,665,925 43,849,781 
Coin and bullion... 82,435,068 60,085,014 53,784,845 55,127,725 59,456,251 


27.76% 25.63% 
5% 


5% 


Ctreulation --—-____- 


Propor’n of reserve 
to liabilities. __._ 19.60% 
507 


18.70% 
Bank rate.__._.__- 5% 5% 


16.60% 
54% 





A contraction in loans and discounts of $47,560,000 
was the feature of this week’s statement of New York 
Clearing House banks and trust companies, issued on 
Saturday, and contrasts with an increase last week of 
$71,029,000. Other changes were unimportant. The 
reserve items were again expanded, but demand de- 
posits declined $9,364,000, to $3,866,192,000 (Gov- 
ernment deposits of $212,038,000 deducted). Last 
week Government deposits totaled $273,573,000. 
Net time deposits increased $1,326,000, to $144,820,- 
000. Cash in own vaults (members of the Federal 
Reserve Bank) was expanded $1,681,000, to $93,- 
628,000 (not counted as reserve). Reserves in the 
Reserve Bank of member banks gained $7,352,000, to 
$538,379 ,000, while the reserves in own vaults (State 
banks and trust companies) increased $311,000, to 
$11,499,000, and reserves in other depositories (State 
banks and trust companies) expanded $990,000, to 
$12,295,000. Circulation is now $36,220,000, an 
expansion of $173,000. Aggregate reserves regis- 
tered an increase of $8,653,000, to $562,173,000, and 
surplus a gain of $9,732,610, to $49,911,070. This 
compares with $539,403,000 and $55,163,290, re- 
spectively, in the corresponding week of last year. 
The totals for excess reserves here given are on the 
basis in each instance of reserves of 13% for member 
banks of the Federal Reserve system, but not in- 
cluding cash held by these banks,* amounting last 
Saturday to $93,628,000. Reserve required this 
week was lowered $1,079,610. The bank statement 
in fuller detail will be found on a later page of the 
“Chronicle.” 


_ 
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Because of the simple fact that there was no ma- 
terial change in the conditions in the business world 
the local money market moved along in about the 
same grooves that it did last week. There were 
slight fluctuations in the call money quotations from 
day to day, but special significance could not be 
attached to them. The range for the week was nar- 
row, no extremes being recorded in either direction. 
The time money market continued very largely 
nominal. While the financial institutions did not 
appear to hesitate to meet all requirements for day- 
to-day loans, they were no more disposed than they 
have been in recent weeks to put out their funds for 
the longer periods. 

In spite of the fact that transactions in stocks on 
the New York Stock Exchange were in excess of 
1,000,000 shares several days this week, the rates 
for call money did not advance and nothing’ was 
heard about the probable necessity of renewing re- 
strictions upon the money market. In fact, yester- 
day an unnamed banker was quoted as expressing 
the opinion that there was little probability of the 
committee that supervised loans for some months 
being called upon to resume its activities. He was 
reported to have expressed the opinion also that the 
best results would probably be obtained by having 
a practically unrestricted money market. It would 
seem that expressions of this kind should be taken 
with several grains of salt. 

Every week brings this country so much nearer 
to the campaign for short term notes of our own 
Government, probably $6,000,000,000. Secretary 


71 Glass this week announced that the campaign would 


begin on April 21 and close on May 10. Unfor- 
tunately he did not give the terms in detail. In 
some circles it is believed that the proposal would 
be more favorably received and better results ob- 
tained, particularly from small investors through- 
out the country, if they could know at once what 
the rates of interest are to be and also the degree of 
taxability. 

But this is not all the financing that must be 
borne in mind during the coming weeks. The de- 
velopments this week with respect to the Govern- 
ment operation of our railroads ought to serve as 
convincing proof to everyone that the sooner the 
properties are returned to their owners, after Con- 
gress has an opportunity to pass the necessary 
enabling legislation, the better. It would be diffi- 
cult to conceive of a more distressing muddle, 
financial and otherwise, than that into which the 
Railroad Administration has brought the great rail- 
roads of this country. Because the $750,000,000 
revolving fund bill was lost in the final filibuster in 
Congress, the Railroad Administration has been 
compelled to resort to a novel form of financing to 
meet pressing obligations, first to equipment 
manufacturers, and then to the railroads themselves. 
So far as the equipment manufacturers are concerned, 
the plan authorizes them to draw upon the Director- 
General for the amounts due. The drafts in turn 
will be accepted by him and will run for 90 days. 
The rate was not fixed on Thursday, but it is ex- 
pected that it will be 6%. The Federal Reserve 
Board has ruled that the acceptances may be re- 
discounted by Federal Reserve banks. Although 
at Thursday’s session the terms of the plan for 
financing the railroads temporarily were not agreed 
upon, it is expected that they will be similar to that 
made use of in the case of the equipment companies. 
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Director-General Hines expressed himself optimis- 
tically regarding the success of the plan. With these 
considerations in view it is the part of caution not 
to. sanction undue calls on the.money market for 
speculation in stocks, or even for big industrial 
undertakings. The offerings of securities this week 
were not on a large scale. 

Referring more specifically to rates for money, 
loans on call this week again covered a range of 
444@5%. On Monday the high was 5%, with 
416% the low and for renewals. Tuesday, Wednes- 
day and Thursday 5% was still the maximum, but 
the lowest was advanced to 434%, while renewals 
were negotiated at 5% on each day. On Friday the 
range was 4144@434% and 44%% the ruling rate. 
The figures here given are for mixed collateral loans; 
“‘all-industrials” are still quoted % of 1% above 
these levels. In time money, while the undertone 
remains relatively easy, bankers are showing in- 
creased conservatism in placing loans, especially for 
the longest maturities. As a result very little busi- 
ness was done except for sixty and ninety days. This 
was not surprising in view of the uncertainty felt 
over the scope of the demand incidental to the income 
tax payments falling due to-day. The approach of 
the period of preparation for the forthcoming Victory 
Loan is also becoming a factor in money market 
calculations. A flat rate of 544% is now quoted for 
all maturities from sixty days to six months, against 
514% for sixty and ninety days and 544@534% for 
four, five and six months a week ago. 

Mercantile paper rates remain as heretofore at 
5144@5%% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice charac- 
ter, with most of the business still being done at5144%. 
Names not so well known are quoted at 514%. 
Trading in the aggregage was light. Out of town 
institutions were responsible for the greater part of 
the inquiry. 

Banks’ and bankers’ acceptances have ruled firm 
and virtually unchanged. A fairly good demand is 
reported, but dealings have been restricted by a 
scarcity of prime offerings. Brokers do not look 
for much improvement in this respect until after 
the placing of the next Government loan. A feature 
recently noted was the disposal of trade acceptances 
on this market at 544%. Loans on demand for 
bankers’ acceptances remain at 444%. Quotations 
in detail are as follows: 





Spat Delttoery—————_ Deltvery 


Ntnely Stry Thtry wtthin 

Days. Days Days. 30 Days. 
Eligible bills of member banks. -----_--_- 44%G4K 4% G14% 14%@4 4% bid 
EXigibie bills of non-member banks- --_- 4% G@4%_ 4%G4% 4%G4 4%, bid 
ee i. bod te Gabe ccctodesee 54} @4% 5% @4% 5% @4% 6 bio 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve Banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 























Le | Sia 
CLASSES i Silvis! .|./g/8\8 
AESE/3\ g Pals/s 
DISCOUNTS AND LOANS § |. | 8 pias - § ; £ 
j | = | | | | ‘ os a Pd 
i 21/2/18 = Sos 8 
Dtscounts— 1 
Within 15 days, incl. member} 
banks’ collateral notes._...4 4 |4 |4% 4%/4%4 |4 M4 4445| 44451 4% 
16 to 60 days’ maturity... 434) 434 444| 434 454 4%) 4%) 434 434 5 | 43/5 
61 to 90 days’ maturity... 434 4% 4% 4% 434 4% 4%' 4% 6 15 5 
Agricultural and live-stock, 
paper over 90 days__._-_.- 15 |5 6&5 |5%'5 5 | 5%) 535 54% 5% 5M) 5% 
Secured by U. 8. certificates, 
of indebtedness or Lib- | | 
erty Loan bonds— | 
within 15 days, including, | 
member coliat- 
eral notes......-..--.- 4 4 |4 4344 |4 |4 |4 M4 [4% 
16 to 90 days’ maturity...| 4}4| 414 44 44 *434 *4 44744 4346 744) 441 416 
Trade Acceptances— | es ee en . 
16 to 60 days’ manent ~~ ris, 4% 4% 4% 4% 434) 434| 434 444 4%) 434) 4%a 
41 to 99 days’ maturity __ 4 46 414 416 416 446 44651 446 41% 44) 4465) 4 








———— 
1 Rate of 3 to 444% tor 1-day discounts in connection with postage nn 
i geety gta ueeemette tate ene te 
and to 4 
ausdunts of 4% on paper sesured by Fourth Liberty ey a 
iscounted has been en discoun 
‘ a See : y mem banks at rate not exceeding 
a Fifteen days and under, 4K %. 
Note 1. on Acute this ends acces aa 
Note 2. In case the 60-day trade acceptance ra than 15-day 
count rate, trade scoeptances maturing within 18 dae wit Medien td cetera 
Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Lomas ol stvb-oneeacnaiens 


Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Recent predictions on the part of Exchange experts 
that a broadening in activity was impending have 
not been realized and the sterling exchange market 
has been disappointingly dull, being at times in 
fact almost stagnant with trading frequently at a 
complete standstill. As a result, while the tone was 
firm, changes in rates were practically nil and the 
situation requires very little comment. The most 
potent factor in.this inactivity, of course, is the un- 
willingness of international banking interests to risk 
entering into new commitments at a time when so 
many important changes in trade relations are in 
prospect. Referring to the detailed quotations, 
sterling exchange on Saturday was not materially 
changed, and demand ruled at 4 7534, cable transfers 
at 4767-16 and sixty days at 4 7344@4 734. 
Monday’s market was a dull affair; trading was light 
and rates remained pegged, except that sixty-day 
bills showed a slightly wider range, 4 73@4 73%, 
and commercial sight bills were a shade easier. No 
new feature developed on Tuesday, and quotations 
were maintained at the levels of the day preceding, 
as was the case on Wednesday. Dulness was the 
chief characteristic of Thursday’s dealings, and . 
demand bills were fractionally lower, at 4 75724@ 
4 7534, although other quotations were not changed; 
one: feature which served to further accentuate the 
inaction was the uncertainty regarding mail facili- 
ties. Friday’s market ruled quiet and a shade easier; 
demand receded fractionally but other rates were un- 


altered. Closing quotations were 473 for sixty 
days, 47570 for demand and 4 76 7-16 for cable 
transfers. Commercial sight bills finished at.4 75%, 


sixty days at 4 72%, ninety days at 4 71, documents 
for payment (sixty days) 4 721% and seven-day grain 
bills at 475. Cotton and grain for payment closed 
at 475%. No shipments of gold, either for export 
or import, have been recorded during the week. 





Trading in Continental exchange during the week 
has been dull and uninteresting, and, if that were 
possible, even more restricted in volume than during 
recent weeks. With the more or less general ex- 
pectation that the signing of the peace treaties is 
only a few weeks off, operators are rigidly main- 
taining a waiting policy pending the consummation 
of that all-important event. French exchange again 
showed distinct weakness, and at the very close 
dropped back to the low point of last week. It was 
noted, however, earlier in the week, that whenever 
the check rate dropped to below 549, support 
in the form of active buying was immediately 
put forth and the downward tendency checked. 
Exchange experts now credit the erratic flue- 
tuations in this exchange to fears concerning the 
approaching maturity of the French $100,000,- 
000 Government loan. Several weeks ago J. P. 
Morgan & Co., the fiscal agents of the French 
Government, announced that these bonds would 
be bought at any time to maturity in New York 
at 10514, a course of action apparently designed to 
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maintain the equilibrium of the franc exchange 
market. Later, however, it was learned that a 
number of bankers, taking advantage of the sharp 
cut in ocean rates following the signing of the armis- 
tice, shipped large quantities of these bonds back 
to Paris, to be offered for redemption and the pro- 
ceeds transferred either through the purchase of 
dollars in Paris or the sale of francs here. It is 
thought that it was selling of this character which 
was at the bottom of the recent flurry in francs, 
although French fiscal] agents at this centre are 
showing no alarm over the situation, and it is said 
that they are amply supplied with funds to meet 
offerings of the bills in question. Italian lire are 
still pegged at previous levels, though here also 
some change would seem to be imminent, as the 
present arbitrary levels are regarded as considerably 
out of line with existing conditions. Trading in 
Russian rubles has been prohibited and the quotation 
is no longer obtainable. The official London check 
_rate in Paris closed at 26.104, compared with 
26.03% last week. In New York sight bills on the 
French centre finished at 550, against 5 475; 
cable transfers at 5 49, against 5 4654; commercial 
sight at 5 51, against 5 4834, and commercial sixty 
days at 555, against 5 52 the week before. Lire 
closed at 6 361% for bankers’ sight bills and 6 35 for 
cable remittances (unchanged). Rubles are no 
longer quoted. Belgian frances again declined, and 
finished at 578 for checks and 576 for cable 
transfers. This compares with 5 74% and 573 
last week. 

As regards the neutral exchanges, trading was 
inactive and variations in rates relatively unim- 
portant, showing no definite trend in either direction, 
with the exception of Swiss francs, which displayed 
unusual strength early in the week, a feature at- 
tributed in some quarters to the fact that funds are 
being remitted to Czecho-Slovak and ether territories 
opened up by the Federal Reserve Board’s recent 
ruling, through Switzerland, thus creating a demand 
for Swiss francs. On Friday, however, prices broke 
sharply, and the close was weak. Spanish pesetas 
were a trifle easier, as also were guilders. Scandi- 
navian rates ruled practically the same as a week ago 
until Friday, when fractional recessions were noted. 
The weakness was largely a reflex of movements in 
London and other European centres. 

Bankers’ sight on Amsterdam closed at 41, against 
41 1-16; cable transfers at 411%, against 4114; 
commercial sight at 40 15-16, against 40 15-16, and 
commercial sixty days at 4054, against 4054 on 
Friday of last week. Swiss exchange, after touching 
4 83) for checks, eased off and finished at 4 88, 
with cable transfers at 4 8314. Last week the close 
was 485 and 481. Copenhagen checks closed at 
25.90 and cable remittances at 26.10, against 25.90 
and 26.00. Checks on Sweden finished at 27.90 
and cable transfers at 28.10, against 28.00 and 28.20, 
and checks on Norway closed at 26.90 and cable 
transfers at 27.10, against 27.00 and 27.20 the week 
previous. Spanish pesetas finished at 20.55 for 
checks and 20.65 for cable remittances. This com- 
pares with 20.85 and 20.98 a week ago. 

As to South American quotations, the check rate 
on Argentina was a trifle lower and closed at 44.75 
and 44.90 for cable transfers, compared with 447% 
and 45.00 a week ago. For Brazil the rate for checks 
was firmer and finished at 26.125 and cable re- 
mittances at 263¢ against 257% and 26.00 in the 





week previous. Chilian exchange remains as here- 
tofore at 10 7-16 and Peru at 50 125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
74.00@74.15, against 7444@74.65; Shanghai, 113@ 
113%, against 114@114%4; Yokohama, 5074@51, 
against 51@51.15; Manila, 50 (unchanged); Singa- 
pore, 5614 (unchanged); Bombay, 36 (unchanged), 
and Calcutta (cables) at 3614 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,682,000 net in cash as a result of the cur- 
rency movements for the week ending March 14. 
Their receipts from the interior have aggregated 
$7,873,000, while the shipments have reached $5,- 
191,000. Adding the Sub-Treasury and Federal Re- 
serve operations, which together occasioned a loss 
of $80,767,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $78,085,000, 
as follows: 7 














Week ending March 14. j Into Out of Net Change in 
| Banks. Bnaks, Bank Holdings. 
Banks’ interior movement. -_------- | $7,873,000) $5,191,000/Gain $2,682,000 
Sub-Treasury and Federal Reserve’ 
EER a er | 41,627,000} 122,394,000|Loss 80,767,000 
TIE irbissntcandtnbckewmnune | $49,500,000] $127,585,000!Loss $78,085,000 








The following table indicates the amount of bullion 
in the principal European banks: 























March 13 1919. March-14 1918. 
Banks of- 
Gold. { Silver . | Total. Gold. Silver. | Total. 
£ £ £ £ £ 
England_-j 82,435,068) -....-..- 82,435,068; 60,085,014; -_.____-_ 60,085,014 
Francea __{142,385,832 12,560,000 154.945,832/133.346,150, 10,240,000 143,586,150 
Germany -'112,368,750) 1,042,160113,410,910,120,360, 5,897 400 126,257 ,450 
Russia *._|129,650, 12,375,000,142 ,025, 129,650, 12,375,000|142 025,000 
Aus-Hun c) 11,008, 2,289, 13,297, 11,008, 2,289, 13,297 ,000 
Spain __._| 89,151, 25,816,000 114,967 , 79,556,000! 28,407 ,000 107 ,963 ,000 
Italy._..- 37,071, 3,000,000, 40,071,000) 33,434, 496, ,930,000 
Netherl'ds| 56,442, 768,000; 57,210,000; 59,695, 606 ,2 60,301,200 
Nat. Bel.h 15,380,000) 600,000; 15,980, 15,380,000; 15,980,000 
Switz'land| 16,419,000, 2,580,000 18,999, 14,686,000,  _.....-- 14,686,000 
Sweden. 16,019,000, -._____- 16,019,000 13,100,000;  _______- 13,100,000 
Denmark -| 10,405,000; 135,000 10,540,000 9,622,000) 137,000, 9,759,000 
Norway.-| 6,711,000, -......- 6,711,000, 6,526,000; -_.-.-_- 6,526,000 
| T 

Tot. week.725,445,650, 61 165,160,786 610,810 686 448,214) 64,047 ,600'750 495,814 





Prev .week 724,448,052 61,071,160'785,519,212 686,389,409 64,022,650:750,412,059 
a Gold holdings of the Bank of France this year are exclusive of £79,132,339 
held abroad. 
* No figures reported since October 29 1917. 


c ee both years are those given by “British Board of Trade Journal’ for 
Dec. 7 1917. 


h August 6 1914 in both years. 


THE ALLIED COUNCIL AND GERMANY. 


Secretary Lansing’s address to the Inter-Allied 
Press Club at Paris, last Tuesday, struck the note of 
wisdom and sanity in regard to the Allies’ attitude 
towards Germany. The speech was undoubtedly 
timed as an official statement of the American dele- 
gation’s policy, at a moment when the drafting and 
publication of the terms of peace are near at hand. 
In brief, Mr. Lansing’s declaration is that peace must 
be concluded at once. Its terms must be laid down 
with a view not only to Germany’s unlawful depre- 
dation in the war, and not only with full recognition 
of the crimes for which no money penalty would be 
too great, but also with calm and intelligent con- 
sideration, first, of what it is possible for Germany 
in any event to pay; next, of what industrial oppor- 
tunity must be left to her people if they are to pay 
it, and, finally, of what policy must be pursued to 
save Germany from a governmental anarchy which 
might preclude any paym2nt. 

With these considerations in view, Mr. Lansing 
set forth positively that Germany must be allowed 
to purchase food. Otherwise the country will lapse 
into political chaos, dangerous to the Allied nations 
as well as to Germany herself. In order to pay the 
indemnity imposed on their Government, the Ger- 
man people must be permitted to earn the money, 
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and this cannot happen ‘‘unless the German people 
are furnished materials for their industries, and 
commercial opportunities to sell the products of 
labor in the foreign markets.”” In other words, “in- 
dustrial conditions must be restored by a treaty of 
peace.” 

Mr. Lansing touched lightly on the question of 
how large an indemnity should be imposed That 
question is in the hands of a special Committee on 
Reparation, whose instructions are to report to the 
Allied Council what Germany ought to pay, what 
she is able to pay and in what way payment should 
be made. The report of that Committee is now 
expected at almost any moment. It is not un- 
reasonable to suppose that Tuesday’s declarations 
by our Secretary of State were made in order to 
prepare the minds of the Conference and the people 
for a reasonable and practicable report. This would 
appear the more likely from the great care which 
Mr. Lansing took—even while pointing out the 
practical obstacles in the way of a crushing penalty— 
to recognize the moral justification of the French 
attitude. To many of the French, there were two 
considerations which appeared to warrant such a 
demand. Germany, unprovoked, had forced on 
France the paralyzing expense and loss of this war. 
She had done so with the purpose of ruining France 
economically. Why, therefore, should not the full 
cost of the war to France and her allies be now 
exacted by the way of penalty? 

But the German invasion had also actually crippled 
a very large section of France in an industrial way, 
and had done so while Germany’s own soil was not 
invaded and her industries not wrecked. Would 
not, then, the granting to Germany of full power for 
industrial and economic recuperation leave her in all 
respects at a great advantage over France in future 
industrial competition? Ought not such advantages 
be removed beforehand, by crippling Germany 
through the terms of peace? But Mr. Lansing, after 
paying a glowing tribute to the valor and fortitude 
of France, and after referring with great emphasis 
to the traditional friendship between France and 
America, warns the French peopie that for. their 
own sake, the Allies “must make peace without 
delay, and ships laden with food must enter the 
harbors of Germany,” and that ‘‘we must strive to 
restore Germany to a normal, though it be a weak- 
ened, social order.” 

It hardly need be said that the controversy over a 
possible or an impossible indemnity has been com- 
plicated by the unfortunate policy of the British 
Government. No one now doubts that Lloyd 
George’s declaration of December 11, that ‘‘we 
propose to demand the whole cost of the war from 
Germany,” was in the nature of a piece of political 
strategy, forced upon the British premier by the then 
pending general election in Great Britain. The 
Premier’s statement that Germany would be made 
to pay $120,000,000,000, of which $40,000,000,000 
was the cost of the war to England, can hardly at 
any time have represented his serious belief and 
expectation. But the Premier evidently felt it in- 
cumbent to placate public sentiment at home, and 
he presumably rested on the certainty that America, 
and perhaps a majority of England’s other allies, 
would in the end refuse to subscribe to so impossible 
a program. The time has now arrived, however, 
when practical common sense must have the right of 
way. 





We have no means of knowing how great a sum 
will be named by the Committee on Reparation. It 
will undoubtedly cover the destruction of property, 
in Belgium, Serbia, Rumania, Italy and Northern 
France; the wholesale theft of materials and ma- 
chinery; the unlawful sinking of merchant ships by 
submarines, and the destruction of property in un- 
fortified towns by aircraft bombardments. On 
these points everyone agrees. It is understood that 
Belgium has drawn up a carefully particularized bill 
of damages of such destruction; and the seaport 
damages have been carefully estimated. France is 
said to have been slow in formulating her claims; 
but a round calculation must by this time be in hand. 
The grand total will certainly run far into the 
thousands of millions of dollars, and the Committee 
must also report its conclusions on the question how 
payment can be made. This is a complicated 
question, for Germany has neither the accumulation 
of foreign securities which France disposed of to 
meet her billion dollar indemnity of 1871, nor the 
standing on foreign investment markets whereby 
France then raised most of the balance. It is possible 
that the German indemnity payment will have to be 
financed through acceptance of her Government’s 
obligations by the Governments of some or all of the 
Entente Allies. Whether and to what extent the 
Allies will retain physical control of German resources 
or German industries, pending payment of interest 
and principal, is a most formidable question. But 
back of all stands the sound logic of Secretary Lan- 
sing’s statement that if this indemnity is to be paid, 
then the people who are to pay it must be allowed to 
re-enter the field of profitable industry and produc- 
tion. 

The point of view exemplified in this American 
statement of the case comes fairly at the psychologi- 
cal moment. Mr. Vanderlip has this week stated 
forcibly, in an interview cabled from Paris, the 
supreme importance of an early peace, in the light 
of the economic as well as the political situation, 
His verdict is that “if production is not resumed, 
the horrors of war may be exceeded by the horrors 
of this after-period,” and that too great delay would 
at least make possible ‘‘a wreck that will cover all 
Europe.” In the same week, however, the anarchist 
rebellion at Berlin appears to have been definitely 
suppressed by the armed forces of law and order. 
Only enforced lack of opportunity to purchase food, 
or the imposition of a money penalty which would 
clearly mean permanent economic ruin, can appar- 
ently now serve to provoke another and more for- 
midable uprising. This is in many ways the crucial 
moment of the Paris Conference. On the nature 
of its decision will possibly rest the whole question 
of whether Europe can without further delay set to 
work at the task of industrial recuperation and 
financial accumulation that will insure politica] 
stability. 








THE QUESTION OF RESERVED POWERS 
IN CONGRESS. 


Partly through the usual dilatoriness of Congress, 
made worse in a session which could not be prolonged, 
and partly by an unhappy antagonism arising, a 
very extraordinary and probably unprecedented 
situation has been created. Some almost indispens- 
able bills failed, even the loan bill barely escaping 
their fate; constructive legislation is most keenly 
needed in certain lines, notably in the case of the 
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railways; but the President has gone again, after a 
brief visit, having refused to call Congress until the 
‘indefinite date of his return. 

Some days ago, .a morning journal of this city 
broached the suggestion that Congress is not clearly 
without power and recourse in the event that the 
President ought to call a special session but refuses 
to do so. The argument has been taken up by 
another journal of some political importance, and 
on a further examination does not seem so fantastic 
as when first presented. To start the newly-formed 
republic into motion, the framers of the Constitution 
provided for a meeting of Congress ‘‘at least once a 
year,’ and named the date as it has since been per- 
mitted to remain, ‘‘unless they shall by law appoint 
a different day.” The next Congress, not yet born 
2s an organization, cannot fix a date for its own 
assembling until after it has assembled; is there 
any way by which it can assemble itself? 

The argument offered for the affirmative urges 
that the Constitution commands an annual session 
but contains not a word which ‘‘can be construed 
to prevent a majority of each house from convening 
upon its own motion.” The language is mandatory 
but not prohibitory; yet if it seems absurd to claim 
that whatever is not prohibited can be done we 
eannot deny that some very un-American and 
revolutionary things have been done, in late years, 
because they were deemed necessary and were not 
in terms forbidden. 

The President may call either or both Houses, 
“on extraordinary occasions.” This is permissive, 
not mandatory, and it is perhaps somewhat sig- 
nificant that the work ‘‘may” is used here, in close 
juxtaposition with no less than eight mentions of 
“shall” in defining his duties. Suppose an emer- 
gency that in its nature is plainly mandatory, yet 
that he (in some such fierce antagonism between 
himself and Congress as occurred soon after the 
civil war) will not recognize and respect the mandate 
of the emergency? He is made a judge of what 
constitutes an “extraordinary occasion;’”’ yet the 
argument now advanced urges that he is not made 
the sole judge and that “‘the majority of the Congress 
may itself construe some occasion as extraordinary 
and convene itself;’ that if a working majority 
choose to meet they can organize; and that “it is 
not conceivable that the Congress of the United 
States should not have power to convene itself during 
nine months of extraordinary emergency if the 
President happened to be recalcitrant and refused 
to convene it.” 

Something may be said for the contention that 
although our Government is divided into three 
clearly-defined and independent yet co-ordinate 
departments the legislative is the predominant one, 
according to the theory of the whole and the intent 
of the framers, when a question of superiority must 
be raised. The Executive is to do the things directed 
to be done, and is distinctly sworn to not only 
defend the Constitution but to “take care that the 
* laws be faithfully executed;’’ the judiciary is charged, 
inter alia, with imterpreting the laws as needed; 
but since enactment of laws is the giving of the 
orders which the “Executive” is to execute and must 
therefore naturally come first, and since, further- 
more, Congress directly represents the people and 
is the primary motive power, does it not seem that 
Congress must in the nature of. the case be predomi- 
nant when any distinctions must be drawn? 


We have also to admit that constitutions have 
not invariably been closely consulted and appear to 
have even been sometimes ignored or disobeyed. 
This State supplied a striking example when the Legis- 
lature proceeded to impeach and remove Governor 
Sulzer at a special session called by him for other 
purposes, notwithstanding the constitution distinctly 
declares that no subject shall be acted upon at a 
special session unless commended for action by the 
Executive. Chief Judge Cullen of the Court of 
Appeals said that the right to impeach is conferred, 
and that the Legislature was in regular session, being 
“regularly convened in response to a call by the 
Governor.”” The Assembly being thus in regular 
session, he said, “‘and having the power of impeach- 
ment, it could exercise that at any time unless we find 
another provision in the constitution which restricts 
it or forbids it.”” It would seem to the layman 
that this is of a hair-splitting nicety and that a 
prohibition is plainly enough in the constitution, 
but Judge Cullen said that in his judgment “the 
power to bring impeachment articles did not come 
within the limitation of the constitution at all.’ 
So the Legislature did do what was apparently 
forbidden to it, and the impeachment and the 
removal were not successfully attacked. 

An even more striking case can be cited from our 
national history, when rebellious States asserted an 
inherent right to secede at will and a war was fought 
and won to establish the proposition for all time 
that a State cannot withdraw. The States gradually 
came back to their representation and power in Con- 
gress, and it has not been at any time formally ad- 
mitted that they were ever out of the Union; yet 
the Constitution expressly declares that Congress 
shall consist of-two branches and the Senate ‘“‘shall 
be composed of two Senators from each State.”’ For 
some years it was not so composed; yet the integrity 
of Congress as a part of the Government and the 
validity of all its acts during that time have never 
been attacked. 

There is no word in the Constitution to cover or 
justify such seizures of private property as have 
been made in very recent years and have brought 
the country into very serious present difficulties, 
unless in the authority “‘to make all laws which may 
be necessary and proper for carrying into effect the 
foregoing powers,’’ and in the proposition that a 
supreme emergency makes its own laws and the 
Constitution must be held to warrant anything 
necessary to save itself and the nation. 

Speaking to the Bar Association here, about a 
year ago, on the power of a democracy to meet 
emergencies, ex-Justice Hughes said that when we 
turn from the normal conditions of peace to the ex- 
traordinary conditions of war “we are struck with 
the complete adequacy of constitutional authority 
to meet all the exigencies of war; with the willing- 
ness of our people that these vast reservoirs of 
power shall be freely drawn upon, and with the 
enormous difficulty of transmuting constitutional 
energy into actual achievement.” Certainly this 
difficulty of transmuting energy has been consid- 
erably overcome, and the willing acquiescence of the 
people that anything and everything be done and 
spent which those in office for the time being say is 
necessary has been shown. We still have a state of 


war in emergencies remaining; we may still have to 
raise questions under the paramount law of neces- 





sity; and if the present unhappy antagonism of feel- 
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ing is not composed it is conceivable that the new 
problem of possible reserved powers in Congress may 
yet force itself upon consideration. Upon the par- 
ticular question whether Congressmen can ‘‘call” 
and organize themselves into a constitutional ses- 
sion no layman ean fitly venture a dictum while able 
lawyers hesitate; yet the question is interesting in 
any event, and not without. some value as bearing 
on the powers and position of the legislative branch 
in our representative form. This is the more so be- 
cause it is quite certain that Congress will, and 
beyond any question that it should, resume and 
insist upon, in the readjustment period now before 
us, the powers it gradually laid aside in order to aid 
the war to the utmost by concentration. 

State constitutions follow the Federal one in 
recognizing the fact that the Executive is always 
(in a sense) in session and in assuming that he will 
be ready to discover an emergency arising and to 
act promptly; it was never imagined that he could 
be indifferent to the facts of the case or factiously 
refuse to act upon them. If a majority of each 
branch of Congress should decide to assemble on 
their own motion, the argument we have been con- 
sidering in general is doubtless right in urging that 
‘there is no power to prevent such meeting.” It 
is of course highly improbable that such a step will 
go further than to be talked of, yet there can be no 
question anywhere that Congress ought to assemble 
very soon. It is much to be hoped that the President 
will recede from his declared intention about this, 
and an unmistakable showing of public opinion on 
the great need of taking up some matters which can- 
not safely be left too long as they are now hang- 
ing could hardly fail to convince him of his error. 











“THE QUICK AND THE DEAD’ —THE RE- 
VIVING OF INDUSTRIAL EFFICIENCY. 


The phrase “‘the quick and the dead”’ is a quaint 
ancient category held to be exhaustive. All men 
were thought of as either living or dead. Unfor- 
tunately, experience shows that there is a very large 
class supposed to be alive who are in fact only partly 
so. They go about, they seem to be doing the work 
of life, when they are not. Their productiveness is 
low, their potential energy is only partly developed; 
some of their faculties are dormant and might as well 
be absent or dead. The problem everywhere to-day 
is to wake them up. What would it mean in indus- 
try, for example, if labor could be made to take a 
personal interest in its job, or in business if the army 
of clerks went to their daily task feeling that the 
business was in any sense theirs? 

The situation is not new, but the call to-day for 
a change is urgent. The world is awake, and trouble 
surely awaits the men who continue asleep. 

There is a rush of new demands and new methods. 
New conditions are sure to be created that will prove 
unprofitable or unsafe, and men in responsible posi- 
tion balk habitually at demands which involve serious 
change. The difficulty lies not so much in new 
requirements as in new methods and new systems set 
in operation under men knowing only old ways. 
Nature has many subtle elements, and human nature 
reveals tendencies at once persistent and hard to 
estimate. On all sides are great industrial plants 
seeking for experts; big banks and banking houses 
unable to reach out into new fields because of the 
scarcity .of competent representatives; and whole 





Departments of State shaken from bottom to top, or 
breaking down under their sudden and growing load. 

All have set themselves bravely and as cheerfully 
as possible to muddle through. The country has 
never stuck fast, and will not now. But our methods 
and our wisdom are yet to be tested. Happily 
business disaster has not fallen upon us; but costs 
increase, strikes are persistent, taxation begins to 
weigh heavily, and we must sit close. The world is 
in turmoil; we cannot see far ahead; we are riding 
fast, but hard riding.is no guaranty against a fall. 

Some time ago a young man was sent from the 
East to a Western city as manager of the branch of 
a large manufacturing concern. He found the town 
a hotbed of labor troubles. He took early occasion 
to call his foremen together and forbade them to 
rebuke any slacker, or to discharge any one. They 
were to send them to him. Then he went through 
the works talking with the workmen until he got a 
fair view of the situation. He then called the whole 
force together and told them that he had found he 
could do as much work in a day of nine hours as of 
ten, and he believed that they could. He proposed 
to run the factory on nine hours a day with pay un- 
reduced from ten. This, they were to understand, 
was to be a trial; if unsuccessful, they would return 
to ten hours. No further change was required. A 
year or more passed and he was called to New York 
to a meeting of the managers of all the branch plants. 
It had been rather a bad year and all reported loss 
except his factory. A vote was passed to reduce 
wages in all. He protested, saying: ‘“‘You have lost 
money; my shop has made money. If lam ordered to 
go back and reduce wages I shallresign.”” Neverthe- 
less the order stood and he resigned. The next year 
the whole concern failed and went into bankruptcy. 

Evidently conditions are not met simply by doing 
the obvious thing like lengthening hours or reducing 
wages. 

The new year brings us this report: A large estab- 
lishment finding it necessary to continue the same 
amount of product as in 1915, through 1916, 1917 
and 1918, has paid $800,000, $1,000,000 and $600,000, 
in all $2,400,000, as the increase of cost in the three 
successive years. Of this not more than 10 or 12% 
was for increased cost of raw material. The rest 
went for wages. Hundreds of additional workmen 
had to be added to make up for the rapidly developed 
inefficiency of the force with the necessarily increased 
wages. The plant was run night and day, and the 
men resorted to every device in order to avoid or 
scamp their work, in the face of all that could be 
done to prevent it. The new year has begun with 
this as the condition of things, which has its counter- 
part in all directions. Wages to-day seem to have 
no direct relation with production, and to be no 
measure of contentment. Settling individual strikes 
helps very little. The whole industrial situation 
needs overhauling. ‘There is reason in the demand 
for a new order of things. The foundations of this 
will be found to be in human relations, their better 
understanding and their larger place. 

Light in this direction is not abundant and any 
that may be found will be welcomed. Many are 
seeking it, and any experiment that has _ success 
will command attention. Buried in the archives of 
a little Society for the Promoting of Business Man- 
agement is a paper presented by the very successful 
and experienced manager of a great industry, a 
man coming to be widely known, and not long ago 








1014 


THE CHRONICLE 


[Vou. 108. 








called to the aid of the Government.* In it he 
points out some of the chief difficulties in the way, 
and indicates the principle by which he has reason 
to believe a progressive and successful business must 
be organized. That principle is the development of 
organic individuality in every unit of the organi- 
zation. 

The details of the application of the principle will 
be varied with the business, and the details of his 
own are too elaborate to be described in a short 
paper. The understanding and acceptance of the 
principle is the main thing. He points out that the 
chief difficulty with modern large organizations is the 
loss of certain excellence in the old ones. This lies 
in the removal of former resident owners and man- 
agers to a central office; the fixing of oversight, con- 
trol and management so exclusively in the central 
office, with consequent absentee direction; much of 
which loss is already well known. His aim is not to 
restore the old order but to regain its advantages 
with the additional advantages of the new, which 
must stand. 

Taking the human body as an illustration he shows 
that the nervous system, which is its essential factor, 
while energizing a body having innumerable parts, 
maintains a complete unity. This it does while it is 
itself composed of countless cells and ganglions. 
These receive individually impulses and impressions 
from without as varied as the functions of the bodily 
organs, and they convey them all promptly to the 
central office in the spinal cord or the brain; and in 
turn they receive from the brain the corresponding 
impulse which they are to transmit. They have also 
the faculty of initiating and sustaining impulses 
which may be for the general welfare. This initial 
power of the various ganglions and cells develops 
with the growth of the body. They individually 
acquire higher power, until the body comes to func- 
tion in many directions under their impulse and 
control without the conscious aid or knowledge of 
the brain, which thereby is left free for other duties. 

Here is the ideal. The tendency. of modern or- 
ganization of industry is in the opposite direction. 
The central office aims at intimate and absolute 
control. As it reaches outward it puts men in charge 
of distant plants, as of subordinate departments, 
who in general are chosen because of some special 
limited ability. Throughout the head works down- 
ward with little real help from those below, who in 
turn have no call for initiative, are not supplied with 
general knowledge, even of the business, and do not 
develop either in interest or in ability. This of 
course is not true everywhere, or of all, but it is the 
tendency, and increases as great corporations expand. 

Following the analogy of the human body, which 
he had carefully studied, this master of industry 
arranged his system. He established a method of 
recording certain facts daily by each individual work- 
man, the record being made in such a way as to 
produce graphic tables or charts, because they are 
the most informing. These go eventually to the 
head office, but their value is for the superintendent 
or head of the department or plant, that both he, 
as well as each employee, may judge the work at a 
glance and derive his own impulse from its testimony. 

This is its immediate reflex action and determines 
the effective working of the system. The records in 
the head office are like memory in the brain, for 


general reference, and the instruction ofjthej chief. 


r. Robert W. Wolf, formerlyf M —_ 
Burgess Sulphite Fibre Oc., Bella Nie” Manufacturing} in, the 





He, however, is not burdened with gathering up 
details and carrying them back to the subordinates. 
The record is already in their hands as the basis for 
initial action, and its lesson is not laid upon them 
with injunctions from above. The whole establish- 
ment is made its own recording agency, is taught at 
once the value of its immediate work and is stimu- 
lated to progress along lines where progress is seen 
by them to be desirable or required. 

To make this plan thoroughly effective a system is 
devised by a stream from the central office of notes 
of information to keep the whole body informed of 
every new departure in method or aim, or change of 
material or of machine, for the purpose of awakening 
at once new thought which shall break up obstructive 
routine, indicate waste energy or prove creative in 
any direction. This produces sympathetic action 
throughout the system. Individuality is thus se- 
cured in three ways: 

1. ‘The units are made conscious of themselves 
through the building up of a system of scientific 
registration and control similar to the nervous sys- 
tem of the human body.” 

2. “‘A definite central place is provided for re- 
cording the various sensory impressions furnished by 
the recording mechanisms, arranged in such a way 
that comparisons of the whole progress of the plant 
can be made with the least possible effort, exactly 
as is done in the human brain.”’ 

3. “‘The subconscious control of the newly ac- 
quired accomplishments, as exemplified by the spinal 
and sympathetic nervous systems in man, is estab- 
lished, hereby liberating the conscious mind to deal 
with new problems of a creative nature.” 

With these functions secured there will be no 
danger of over-systematizing, no deadening control, 
no confusion of mechanism. Red tape will disappear 
Self-expression, which is the supreme source of pro- 
ductive power is stimulated, and a sense of intimate 
and sympathetic co-operation is felt throughout. 
The heads will be in constant touch with the men, 
and all will be conscious that they each have a real 
part in the progress that is won and seen by all. 

The aim is in no sense military. It seeks to lead 
each employee “‘to externalize the suggestions of his 
own mind in the performance of his work.” Each 
plant or department is to be a law to itself, as is also 
each individual, so far at least that no one determines 
arbitrarily what is best for all, or that there is 
throughout “one best way.” The test is in the result. 
There is a common guidance and authority, as there 
is “the common law” of the land, and this is not im- 
paired. It has the recognition and support of all as 
its application is wrought out individually. The 
system is simply a device for perfecting unity. 

The interesting fact is supplied in the closing 
statement that the paper is not academic, but is an 
account of a method in actual use, and which has 
secured the results it promised. It is addressed to 
thoughtful men and is well worth attention. 








TO THREATEN INDUSTRY IS NOT TO 
ENCOURAGE IT. 

On the same day that Secretary Wilson issues an 
appeal to the country “to get business going and 
keep it going,” Charles M. Schwab returns from a 
two-months’ trip abroad, with the statement, as re- 
ported, that “he did not believe there was much 
opportunity for export trade between the United 
States and the Allied countries in Europe for some 
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time to come. They needed breathing space to get 
back to normal conditions.” “We couple these two 
statements together because of their relation to each 
other. From one it must be argued that there is 
doubt and apathy in domestic trade, and from the 
other that there is little hope of immediate foreign 
trade in the quarters of the world most exhausted 
and ravaged by war. Mr. Schwab, however, ex- 
presses optimism as to the outlook for renewal and 
increas? of home industries. From both these 
sources of opinion one observes an acknowledgment 
of a period of transition. 

Speculation as to the fall of prices, as to the 
inauguration of new enterp-ises, the possible enact- 
ments of law, the length of time of the period of 
transition, the attitude and action of labor organ- 
izations, coupled with an absorption of the mind into 
“‘peace”’ problems, all tend to delay resumption of 
business. More than this, as a people we are satu- 
rated with thoughts on idealism. This paper has 
- tried in other articles to suggest by contrast the ef- 
fect of this straining after the remote, this constant 
dreaming of a “federated world.”” And we may now 
ask bluntly, as a practical question, how can the 
business man plan and execute new and large indus- 
trial enterprises while the economics of commercial 
effort are made to depend upon the political changes 
involved in the outcome of an international alliance 
for the peace of the world? 

Yet it will be universally admitted that nothing 
is more important than quick industrial and com- 
mercial resumption, and we regard it as very sound 
advice to say in substance, “Get busy and keep 
busy.”’ But it requires a very intensive study of 
“opportunity” in order *to accomplish this. Let 
us try to contrast the real and ideal. Of one thing 
all business may be certain. Now that active mili- 
tary war is over, man’s normal wants and needs will 
reassert themselves. And they will do so whether a 
League of Nations is created or not. We may say, 
therefore, and rest assured on the truth, that the 
real will continue whether the ideal arrives, or a 
commercial war impends. The natural relations of 
a hundred millions of people will compel a vast do- 
mestic trade. 

And we may carry this thought further—despite 
all the dangers and difficulties that may come 
through prices and wages, a fixed measure of con- 
sumption will obtain. If the business man, then, 
becomes cautious of new enterprise, and of long- 
time contracts, his energy can find natural and 
profitable exercise in an intensive study of the day’s 
business in his own plant. One general and impor- 
tant outcome must be—more “‘system” in conduct. 
If the exigencies of the time force upon him “quick 
sales and small profits,” then this becomes a field 
of opportunity upon which he may expend the best 
that is in him. It is a form of resumption that wil] 
soon lead him to a broader outlook. 

“‘System’’ may be defined as the most effective 
way of supplying trade. It reduces cost of opera- 
tion. It minimizes time consumed. It uncovers 
the necessary wants and needs of all the people. 
And in doing this it must follow that every business 
will find new opportunities for enlargement. Ap- 
ply this to a domestic trade covering a vast area and 
a hundred million population, and we see why “‘busi- 
ness” need not wait on world-harmony or the ideals 
of perfected national relations, or even the recon- 
struction demands of impoverished peoples and 





devastated lands. We may now take new note of 
our own undeveloped resources, and develop them 
for our own good and enjoyment. And in doing 
So we have work for every hand for, yes, hundreds 
of years to come. Why, then, wait? 

Secretary Wilson expresses fear. Note these 
words: “If we have any large amount of unemploy- 
ment, however, we will have a period of industrial 
unrest, and there is no one who can tell where the 
social upheaval would land us, whether we would 
have a repetition of the French Revolution or of the 
Russian Bolsheviki, or whether good or evil will 
come out of the struggle.”’ The Secretary suggests 
that because of savings from previous high wages, 
‘‘workers are in a position to resist’’—reduction of 
present wages. Certainly no business man can feel 
reassurance from this picture. 

You cannot sweep back the rising tides of life 
with the broom of sudden and gripping fear. You 
cannot deny the man, made normal by relief 
from war, his natural tastes and desires. They 
constitute unfailing “demands.” What may sup- 
ply this but ‘business’? We point, then, confidently 
to the possibilities of an energized and expanded do- 
mestic trade. Must it wait upon a complete adjust- 
ment of price and wage problems? It cannot if it 
would. The single plant, now in process of in- 
tenser application to present wants and needs, made 
more effective by closer study, must in the nature of 
things find new fields of effort opening all the time. 
And, mark the corollary, in these new fields there is 
room for prices adjusted to wages. 

The interdependent activities of what we term 
“business” tend to equilibrium. Automobiles, at first 
scorned, prove themselves; and their life history 
records (up to the interference of war) perfected ma- 
chines and lessening costs. The man who gets into 
the field first, scores. ‘The man who finds a way to 
save waste, finds a sure road to profits. Taken 
as a whole, intensive application to the business in 
hand will find a way to overcome all obstacles. The 
old prices must fall on the old things. It is the in- 
escapable law of mind applied to resources. The 
new prices on the new things may set the scale of 
wages employed, until the law of the equilibrium 
of all effort asserts itself. Averages and levels only 
prove that partial inequalities always exist. 

A “business” can “make money” by doing some- 
thing worth while and doing it first. It may be by 
discovery of a new want or need—and this field is in- 
finite. It may accomplish a like result by adapta- 
tion of old equipment to a new use. The final 
summary of this line of thought is that conditions, 
whatever they be, are to be recognized, not feared. 
If a “business’’ is justified in waiting for more “set- 
tled conditions” before “branching out,’”’ then it can 
do more business by study and push in the passing 
present. He who waits for the millenium will die in 
despair. The “sure thing” of the future may never 
come. But the “safe thing,’ bottomed on human 
wants and needs, is always present. If we cannot 
rebuild Europe now with lumber and steel, we can 
build all the more in the United States, if only we 
will. 

Suppose the manufacture of airplanes is to du- 
plicate automobiles—in five years here will be one 
of our largest industries. Suppose embargoes were 


to continue and shut wheat and lumber and cotton 
out of the markets of the world. Prices and wages 
will tend to fall, of course. No artificial support or 
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combined resistance can defeat the natural law. 
But an increased use of these products in the mak- 
ing of new objects or articles of utility and pleasure 
will tend to keep up prices and wages, and ‘transition’ 
will pass without danger, and equilibrium -will be so 
gradually restored that neither capital or labor, 
taken as wholes, willfsuffer. It is good advice to 
encourage ‘‘business’”’ to proceed, but extremely 
poor advice or help to raise the spectre of ‘‘revo- 
lution’ and “resistance.” These always, indus- 
trially, defeat themselves. 








THE SOLDIERS’ ““‘WELCOME HOME” 
IN NEW YORK. 


Time, the sixth day of March 1919. The occasion, 
the return of more than fourteen thousand troops 
of the famous 27th Division. The scene, the 
harbor of New York, where,flittle more than a year 
ago, silence and often night shrouded the dread 
departure of loved ones now returning. Two liners, 
convoyed by harbor craft bearing thousands of 
friends and relatives, creep slowly up the bay— 
every vantage point on shore crowded with citizens 
thrilled by the majestic spectacle and overwrought 
with the kindling emotions of the day. The 
Leviathan, second largest steamship afloat, with 
more than ten thousand on board, docks at 12:12 
p. m.; the Mauretania, with morejthan three thou- 
sand, about five hours later. Decks and rigging 
are alive with an ecstacy that isfsimply rapture un- 
controlled. Other ships and otherfheroes will soon 
follow—but these are among the first—and there 
rolls across the waters and upwards, through busy 
streets a ““‘Welcome Home,” that local history will 
never forget—for these soldiers are New York’s very 
own. 

It is not a time for analysis. And yet is it possible 
to interpret this scene? As we look,'we are conscious 
these men and women do not think now. They 
only love and admire. The heart holds sway over 
the mind. There wells up, in united acclaim, the 
tribute affection and justice pay to valor and duty. 
Far away is the daily grind of practical things, in a 
city where life is as pitiful as it is prescient—these 
gathered thousands are animatedjby but one feeling, 
a tearful joy over dear ones spared, and a proud 
exultance over the nobility of character, proven by 
the direst test ever applied toman. After the battles 
are over and the victory won, ‘“‘the boys” are coming 
home. 

Each man and woman is host or hostess of the 
day. Wet eyes and yearning hearts may search 
for one face more dear than any other, yet each and 
all are the glory of a people and the priceless treasure 
of a common country. Now and again a shout goes 
up as the crowd singles out one who has held com- 
mand, but only for a moment. Not now is there 
thought of those who have been the “fortunate” 
ones in spectacular and magnificent deeds of personal 
bravery. The sub-conscious mind, rather, remem- 
bers.dimly, if may be appreciates, the long days of 
waiting and the solemn soul-communion of those 
who vainly wished to go forward. Now, it is enough 
to acclaim that mighty resolve to do or die which 
nerves the soldier whether in camp or field. All, 
all, are heroes. And the tense and trembling citizen 
is glad to add one more voice of praise to these 
soldier sons of a proud and loyal State who went 


down into the dark valley of sacrifice because their | 


country called them. 





As the heart rejoices over the return of these tried 
and faithful servants of the Republic, there is a 
sudden pang of remembrance—ah, the infinite pity 
of it all—for those who come not back, but sleep 
“the sleep that knows no waking” in sacred soil far 
from the home-land. Life persists; but these hal- 
lowed dead return not. They cannot hear the 
shouting; they cannot see the waving flags and ban- 
ners—nor can they know the sweetness of satis- 
faction in the pride and praise of their countrymen. 
Bronze and marble are as nothing to them. They 
clasp here at the shore-line of the old home no out- 
stretched hands; nor can they give smile for smile 
when feeling is too deep for utterance. Over them 
bends the quiet sky, flowers bloom above their ashes, 
a bird makes melody where the cannon boomed, 
while round their “narrow plot of ground” in the 
middle waste of a vanquished war, through all the 
reaches of a rushing world, human life moves forward 
to more of peace and plenty, that they lived—and 
died. Deep in the soul of the onlooker, hope lifts 
emfading eyes to fairer realms, trust rends the cloud 
of sorrow—‘‘Somewhere,” these, too, have “wel- 
come’”’—welcome and praise everlasting, heirs to 
immortality and unending joy—for they were found 
not wanting in the test that tried men’s souls. 

And so, there is gayety and laughter, albeit there 
are tears, all down and around the Battery, this 
day, as the ships go by. Here, in an olden time, 
once stood a gray sea-wall of rough-hewn stone, 
over which this nation and another fought— 
for this nation was born in a new continent, the 
soul of one people was awake then, emerging clean 
and free to a new and individual destiny. For 
a fleeting moment, perhaps, some mind makes 
contrast of that warfare and this. But there is no 
time, no mood, for thought, Life must be lived— 
and joy is its natural reward. The tragedy is over, 
and the morning of a New Day dawns. The wel- 
coming hosts that throng to the water’s edge, give 
themselves wholly to greeting these returning sons 
and soldiers who come to hearts and homes. 

And these sons of the Empire State—as the piled 
grandeur of the tall buildings, heaped and pent, 
rises upon their vision, what thoughts have they? 
Home again—But what is home, if it does not now 
include, as never before, the glorious majesty and 
enduring worth of a Government of “law and order”’ 
made more powerful and persistent by their unselfish 
service. As war is behind them, so peace is before. 
As they fought for “liberty,” so now they are to live 
it. As they are glad to the innermost core of the 
heart with the mere joyousness of setting foot again 
on native soil, so must they be schooled to live the 
life of patriots in and for the peace that must not 
pass away. Far more than is possible to these who 
welcome, must their souls be quickened. Out of the 
tumult and the travail, out of the trenches and the 
trials, they come back to those they love, to all that 
they revere, again to work in the old ways, again to 
fashion the fabric of State, again to live at peace 
with all the world. Not even they can fully know 
the spiritual splendor of their coming. 

Let bells ring and whistles blow and the heart of 
man be glad, for ‘‘it is well’ with both the living and 
the dead on this “day of all days in the year.” At 


another time a more formal greeting will be extended, 
when the gathered battalions march in review down 
the famous street of many memories. But this day 
there is joy unrestrained, there is praise unfettered, 
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there is tribute unmeasured. And now it is that 
they who wait serve also. For what weresacrifice 
were there none to benefit, and what were rewards 
were there none to bestow them. Once again amity 
and unity are joined in a sentiment that words can- 
not convey or lips repeat. The suffering at home, 
the agony abroad, are no more. Soldier and citizen 
join hands again to preserve “all that we have, all 
that we are.” 


A TARIFF CUT FOR CANADA. 
Ottawa, Canada, March 14 1919. 

The Dominion House of Commons is unmistakably 
headed for a lively battle on the demands of the 
Ontario and prairie province farmers for a general 
reduction of the tariff. The issue has two phases: 
the riddance of the war-time supertax of seven and 
a half per cent on all imports, together with a lower- 
ing of the customs duties on the essentials of family 
living; the encouragement of trade with the United 
Kingdom by increasing the present British preference 
to forty or fifty per cent. The complications of 
these various demands are obvious, and, of course, 
experienced observers do not for a moment believe 
that anything more than a compromise will be sub- 
mitted to the electorate at the next Federal contest. 
Both parties recognize that scores of industrial towns 
accept the doctrine of protection and that hitherto 
the farmers’ vote has easily been split by vigorous 
appeals to old party loyalties. No prophet, how- 
ever, is prepared to say that these ancient hypotheses 
will bear the strain of another trial. 

Party caucuses of the Liberal Opposition and the 
Union Government forces are being held each week. 
Although the Union Government is of curiously 
mixed stock, the most influential Cabinet Ministers, 
with the exception of the Prime Minister and the 
Minister of Finance, are direct representatives of the 
Western farming interests and would almost cer- 
tainly be forced to resign if stand-pat tariff policies 
were offered to the country, no matter what their 
fiscal justification. 

This week in Parliament, R. L. Richardson, an 
influential newspaper proprietor of Winnipeg, a po- 
litical independent from a province that has almost 
come to be regarded as Eastern in its sympathies, read 
the Unionist Government a frank warning that the 
West was a unit in its ultimatum for tariff reduc- 
tions and would smother any political party that 
offered parsimonious concessions. 


Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a 
discount basis of 544%, the rate prevailing last week. The 
bills are dated Monday, March 10. 























NEW CREDITS TO RUMANIA AND ITALY. 

A eredit of $5,000,000 was extended on March 12 by the 
United States Treasury to Rumania, thus increasing the 
obligations of that country to the Treasury Department 
to $15,000,000. An additional credit of $16,500,000 was 
advanced yesterday (March 14) to Italy by the United 
States, raising the total to that country to $1,421,500,000. 
The aggregate aid to the Allies since this country’s entrance 
into this war now reaches $8,857,157 ,836. It was announced 
on March 8 that future credits to the Allies were now limited 
to $1,158,000,000, the unused portion of the $10,000 ,000,000 
appropriation, according to a report issued on that date by 
the Treasury. The press dispatches from Washington 
also had tlie following to say in the matter. 





Until peace is declared this balance can be lent for any war ° 
but thereafter for a year and a half credits may be extended only to @ 
the Allies to purchase American property in Europe or elsewhere, and to 
finance Allied purchases of wheat, the price of which has been guaranteed 
by the United States Government. 

The War Department's Liquidating Commission, now in Europe, it 
is expected to report soon the approximate value of railroad materials, 
army equipment and other property which the United States will have for 
sale in Europe. This report will shed some light on the volume of post- 
war credits which may be expected. France and Belgium will be the 
biggest borrowers for these purposes, since they are expected to acquire 
most of the railroad rolling stock, warehouses and other property offered 
for sale by the United States. 

Since Congress failed to approve the Treasury’s recOmmendations that it 
be permitted to use the unexpended portion of authorized credits as post- 
war loans to the Allies to finance exports from this country, this function 
will be limited to the War Finance Corporation, which has an appropria- 
tion of $1,000,000,000 available for advances to exporteis. 








FOREIGN EXCHANGE RULING CONCERNING TRANS- 
ACTIONS WITH RUSSIA. 


* In our issue of March 1, page 824, reference was made to 
press dispatches from Washington stating that foreign ex- 
change transactions between the United States and Russia 
had been prohibited by the Federal Reserve Board. The 
order, it appears, has to do with the export or import of 
Russian rubles and the transfer of funds for their purchase; 


we give it herewith: 

Until otherwise instructed, the exportation or importation of Russian 
rubles, or the transfer of funds for their purchasé by persons and dealers 
in the United States is prohibited. 


The Federal Reserve Board stated at the same time that 
Great Britain, Canada and France are acting with the 
United States in these measures. 








WITHDRAWAL OF FOREIGN EXCHANGE RESTRIC- 
TIONS AND REQUIREMENTS STILL IN EFFECT. 

The Federal Reserve Board, in announcing on Feb. 28 
the lifting of certain restrietions affecting foreign exchange 
to which we referred in these columns on March 1, also 
called attention to the fact that foreign exchange déalers i in 
future need not present for approval to it applications for 
‘travelers’ letters of credit in excess of $5,000, instructions 
to open commercial letters of credit or to make transfers of 
funds for the purpose of purchasing commodities to be ware- 
housed, or applications to open commercial credits for the 
purpose of exporting goods from one foreign country to 
another foreign country. In making this announcement, the 
Board said: 

The withdrawal of these requirements does not remove the responsibility 
from dealers of taking proper declarations of non-enemy interest, nor from 
reporting to the Division of Foreign Exchange before taking any actiori in 


case they have reason to believe that any transaction requested of them 
would, if carried out, be detrimental to the interests of the United States. 


The Board also announced at the same time that it had 
rescinded its regulation of June 11 1918, in so far as it 
applies to advice to it of deposits by ‘‘dealers’’ for aécouiit 
of foreign correspondents but still requires that dealers 
accepting such deposits demand from those making the 
deposits who may not be dealers customers’ statements 
describing the transactions. The Board furthermore noted: 

1. The “Trading With the Enemy Act” is still law. 

2. The Executive order of the President of Jan. 26 1918 must be obeyed, 
together with the regulations which have been issued under it. 

3. It is still against the law to make remittances to “enemy” territory 


without regard to whether it is at present within Allied control or not, 
except as permission is extended through the Division of Foreign Exchange. 








TRANSFER OF MONEY TO ENEMY TERRITORY UNDER 
ALLIED CONTROL. 


The Irving National Bank of this city, in a cireular issued 
on March 13, says: 

Doubt seems to exist among a number of our correspondents as to 
whether it is permissible for them to accept remittances to persons residing 
ia enemy territory which is now under Allied control. 

We have therefore taken the matter up with the Federal Reserve Board, 
Division of Foreign Exchange, and have obtained the following ruling: 
“Persons residing in enemy territory but which is under Allied control, 
are not considered providing they are not agents of any enemy 
government. If they are not such agents, remittances can be made to 
ee ae ee ey Se nn a 


SYRIA, 
Supplementing our circular of February 17th we can egtevia eg 
to draw drafts direct on the Imperial Ottoman Bank at Aleppo. ‘ 
Damascus, Hama, Homs and Tripoli. For rates please consult daily quo- 
tation sheets, and it is advisable for the present to limit drawings to miodé 
ate amounts. 





NO CANADIAN TEMPORARY LOANS FLOATED. 
The “‘Monetary Times” of Toronto in its issué of Mar. 7 
states that a return tabled in Parliament last week shows 
that no temporary loans have been floated by the Govertn- 
ment since the previous session. Unforeseén 
however, made it necéssary for thé raisitig of $6, 
by Governor-General’s warrant; of Which six milliois’ Was 
required for thé purchase of séed grain. 
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FRANCE WOULD POOL DEBTS AND WAR EXPENSES 
OF NATIONS. 


According to cable dispatches from Paris, Raoul Peret, 
Chairman of the Budget Committee of the Chamber of 
Deputies, in opening the discussion of the financial situation 
in the chamber on March 7 placed the assets of France on 
on the coming March 31 at 159,000,000,000 frances and her 
liabilities at 181,000,000,000 francs, leaving a deficit of 
22,000,000 ,000 franes ($4,400,000,000). He estimated that 
the after-the-war budget would be 18,000,000,000 franes 
and the revenue 13,000,000,000 frances. 

The assets mentioned by Deputy Peret are the liquid 
resources raised to meet the nation’s expenses up to March 
31 and not the entire wealth of France. M. Peret said 
(according to these cable advices) that something must be 
done at once, and that an internal loan was impossible. 
What was wanted, he declared, was a financial league Of 
nations. He read a letter which he had written to Louis 
Klotz, the Minister of Minance, on Feb. 6, which was along 
the lines of the interview he gave the Associated Press the 
same day, proposing the pooling of all the indebtedness of 
the nations, as it was impossible for each nations to pay it debts 
separately. The Deputy contended that an international 
loan bearing the signature of all the Allies must be issued 
immediately and that from it the sum first taken should be 
for the reparation of the devastation in France, Belgium 
and Serbia. 

The foregoing is along the lines of previous advices to 
the same effect. Thus cable dispatches from Paris under 
date of Feb. 28 stated that after a long discussion of the 
financial position of France, as revealed by a compilation 
of her war damages and otherwise, the Budget Committee 
of the Chamber of Deputies the previous night (Feb. 27) 
had reached the conclusion that the urgent question of 
meeting immediate payments could best be solved not by a 


new issue of bank notes, which would only increase the cost. 


of living, but through an inter-Allied Loan Committee. 
The Budget Committee expressed itself as convinced that justice 
and interest alike required that the Allies pool the expenses of 
the war. Concerning the further conclusions of the budget 
committee the dispatch referred to said: 


With regard to the proposed tax on capital the committee expressed 
itself with reserve. It held most strongly to the view that the debt owed 
to France by the enemy should be formulated as soon as possible, and that 
the Peace Cenference should exact a payment on account of the indemnity 
due France from the Central Powers. At the same time, it was set forth, 
the payment of this amount would not relieve the Government from the 
duty of carefully studying the fiscal situation and proposing such new 
taxation as was indispensable to balance the budget, which would be not 
less than 18,000,000,000 francs. 

These conclusions were unanimously approved by the committee, and 
its chairman was instructed to set forth the financial situation to the 
Chamber at the earliest possible date. 








DECREE INCREASING FRENCH CURRENCY NOTE 
ISSUES. 


According to cablegrams to the daily press from Paris 
March 2, the “Temps” on that day published a decree 
increasing from 33,000,000,000 to 36,000,000,000 francs 
the total amount of currency notes which may be issued by 
the French Government. 








FRENCH DECREE AUTHORIZING TRADING WITH 
ENEMY. 

The ‘Wall Street Journal’ of Feb. 25 reported that the 

French Government had issued a decree authorizing French 

dealers to trade with enemy subjects under certain conditions. 








FRENCH CHAMBER PASSES BILL GIVING 250 FRANCS 
TO SOLDIERS. 

On Feb. 28 the French Chamber of Deputies passed a bill 
granting to all demobilized soldiers a gift of 250 frances. 
In addition soldiers who took part in the fighting will receive 
20 francs a month for the time they were mobilized, while 
all other soldiers will receive 15 francs a month. 








REPORTS THAT ALLIES SEEK CANCELLATION OF 
DEBTS TO UNITED STATES DENIED. 

During the hearing before the House Ways and Means 
Committee on the Victory Liberty Loan Bill last month 
Assistant Secretary of the Treasury Albert Rathbone, in 
charge of the Foreign Loan Bureau, took occasion to incor- 
porate in the records a denial that the Allies expected the 
United States to cancel their debts to the latter. Mr. Rath- 
bone’s statements were made in answer to Representative 
Sloan’s reference to the “insistent demand” among others, 





‘of Mr. Clemenceau and the War Commissioners over there 
that we should pay our share of the war expenses from the 
beginning of the European war, which was pretty well under- 
stood as a definite hint or suggestion that we forgive this 
debt. The Premier of Italy made the same suggestion. 
There have been insistent suggestions to this country that 
that debt be forgiven, or that we pay the cost of the war 
before we entered it, and all that. And I thought—have 
thought all along and think now—that there should be car- 
ried out our original purpose of putting it in a definite form, 
as the statute required, and which the previous law stated 
may be done, and the people understood would be done— 
put into long-time obligations these loans and have it defi- 
nitely settled and not to be in hodge podge the way we are 
now.”” 


Mr. Rathbone in answer said in part: 


I am glad you brought that point up. I cannot agree with you that 
is a hodge podge. I should like to read a letter received from the 
French Commissioner, dated Feb. 5. He says: 

My Dear Mr. Glass:—The attention of my Government has been called 
to an article published recently in the Washington papers, according to 
which President Wilson is said to have been approached by French officials 
with the view of having the United States the war expenditures of 
the Entente in the same proportion as if your Government had entered 
the war in August 1914. The Prime Minister has cabled me in order to 
deny most emphatically that such a suggestion has ever been made to 
President Wilson by any French official. 

There have been other articles seen in the newspapers here, which, in 
one or two cases, have been referred to informally in conversation with 
officials of foreign Governments, which they have always denied. They 
have always expressed the intention of their Governments to pay the in- 
debtedness, and have said that they had no intention of doing anytning 
else. It is true, there have been one or two suggestions made here by states- 
men, not holding any public office, that the debts should be forgiven. 
There is nobody under heaven who can forgive those debts except the Con- 
gress. The Treasury Department does not advocate and never has advo- 
cated anything but the collecting of those debts. And the statement that 
the foreign loans held by the Treasury Department are in a hodge podge 
is wholly erroneous. 

All the statements made by representatives of the foreign Governments— 
I have in mind particularly the British—have been to the effect it would 
be unthinkable that their Governments should not pay their debts. They 
say they do not want charity; that they have borrowed the money and 
intend to pay. 


Mr. Rathbone presented two letters from the French 
High Commission officially denying that President Wilson 
had been approached by French officials with a view to 
having the United States share the war expenditures of the 
Entente from the beginning of the war. ‘‘The Prime Min- 
ister has cabled an order to deny most emphatically that 
such a suggestion has ever been made to President Wilson 
by any French official,’”’ declared one of the letters, while 
the other explained a resolution introduced in the French 
Chamber of Deputies for the establishment of an inter- 
national financial union among the Allies to distribute the 
war expenses among the nations on a basis of population 
and the power to contribute financial support. ‘“‘The French 
Government,” the letter said, “has nothing whatever to do 
with the project and is not giving its support to the reso- 
lution.” 








NEW YORK STATE BANKS IN RESERVE SYSTEM 
NOW GOVERNED BY RESERVE REQUIREMENTS 
OF LATTER. 


Governor Smith of New York on Mar. 7 signed Senator 
Marshall’s bill amending the State Banking Law as to 
reserves so as to authorize any bank or trust company which 
is a member of the Federal Reserve Bank to be governed 
by the reserve requirements of the Federal Reserve Act 
instead of the State law. Senator Marshall’s bill passed the 
State Senate on Feb. 18 and the Assembly on Feb. 26. Its 
text, as enacted into law, was published in these columns 
Mar. 1, page 827. 








GOVERNOR SMITH OF NEW YORK SIGNS BILL PER- 
MITTING BRANCHES BY BANKS IN CITIES OF 
50,000. 

A bill signed by Governor Smith of New York on Mar. 7 
permits the opening of branches by banks in cities of fifty 
thousand or more inhabitants; the establishment of branches 
had heretofore been limited to banks in cities with a popu- 
lation of one million or over. The following is the newly 
enacted bill, showing in brackets the old matter omitted, 
while the new matter appears in italics: 


AN ACT to amend the banking law, in relation to branch offices of banks. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Sec. 1. Section 110 of Chapter 369 of the laws of 1914, entitled: ‘‘An 
Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of the 
Banking Department, constituting Chapter 2 of the consolidated laws,”’ 
is hereby amended to read as follows: 


Sec. 110. Restriction on branch offices; penalty for violation. No 


bank, or any officer or director thereof, shall transact its usual business of 
banking at any place other than its principal place of business, except that 
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a bank in a city which has a population of more than [one million] fifty 
thousand may open and occupy in such city one or more branch offices for 
the receipt and payment of deposits and for making loans and discounts 
to customers of such respective branch offices only, provided, that before 
any such branch or branches shall be opened or occupied: 

1. The Superintendent shall have given his written approval, as pro- 
vided in Section 51 of this Chapter; 

2. The actual paid in capital of such bank shall exceed by the sum of 
$100,000 the amount required by Sec. 100 of this Article for each branch 
opened since April 27 1908; and by the sum of $50,000 for each branch 
opened previous to said date and hereafter maintained. 

Any bank having a combined capital and surplus of $1,000,000 or over, 
may with the written approval of the Superintendent open and occupy a 
branch office or branch offices in one or more places located without the 
State of New York, either in the United States of America or in foreign 
countries. 

Every bank and every such officer violating the provisions of this section 
shall forfeit to the people of the State the sum of $1,000 for every week 
during which any branch office shall hereafter be open or occupied in 
violation of this section. 

Sec. 2. This Act shall take effect immediately. 








NEW YORK SENATE PASSES TWO BILLS AMENDING 
BANKING LAW. 

The New York State Senate on Mar. 13 passed two of 
Senator Marshall’s bills amending the State banking law. 
One of these empowers the Superintendent of Banks to 
examine at least once a year the trust department of every 
national bank that has been granted a special permit by the 
Federal Reserve Board to act in a fiduciary capacity. The 
other removes any doubt as to the legality of railroad bonds 
as investments for savings banks because of the operation 
of the railways by the Federal Government. 








THE REDISCOUNTS OF THE NEW YORK CLEARING 
HOUSE BANKS. 


When the New York Clearing House changed the form 
of its weekly bank return, on Feb. 21, by eliminating the 
details of the money holdings in vault, so that it is no longer 
possible to know how much actual gold on hand the banks 
have, how much silver, how much legal tender and how 
much in the shape of bank notes or Federal Reserve notes, 
all being indiscriminately lumped together under the desig- 
nation ‘“‘Cash in Vault,” it also began stating in a foot-note 
the grand aggregate of ‘“‘Bills Payable, Rediscounts, Ac- 
ceptances and other Liabilities.” We made no comment 
upon this, since, though information as to each of the items 
included would obviously be useful and very much to be 
desired, it did not appear to us that a grand aggregate of 
them all could have any value beyond showing their magni- 
tude. The “Journal of Commerce” of this city now says 
—what, of course, would have been supposed—that the 
chief item in the total is the rediscounts, and asserts that 
the question whether the figures should not be reported 
for each member of the Clearing House separately has been 
under consideration. The ‘“Jounral of Commerce” dis- 
cussed the matter in its issue of yesterday, and we reproduce 
its remarks herewith: 


Financiers have been commenting with approval within the past few 
days upon the action of the Clearing House in publishing in its usual state- 
ment for weekly conditions, an item showing liabilities other than deposits 
included in which are “bills payable, rediscounts, acceptances and other 
liabilities.”” The total of these items as reported on Satudray last was 
somewhat over $853,000,000. This includes as its chief item the redis- 
counts of the members of the New York Clearing House Association as the 
other items technically included are less important, although acceptances 
are of much interest. 

Action of Federal Reserve Board. 


The Federal Reserve Board recently took similar action and now reports 
as a memorandum item in its weekly statement of condition on Federal 
Reserve banks a figure showing the inter-reserve bank contingent liability 
for rediscounted paper passing from one Reserve bank to another. Thig 
figure was ai last accounts about $70,000,000. It was understood that the 
question of including this item both in the Reserve bank statement and in 
the Clearing House statement has been the result of very careful considera- 
tion, resulting in the determination to publish the contingent liabilities 
of this kind as a contribution to the general information of the public on 
money market and reserve conditions. The action thus taken is approved 
by some of the progressive members of the banking community who believe 
that there is no reason for keeping this item back, but that it constitutes 
a reasonable element in the ordinary published return of the banks. 


Liabilities of Individual Members. 


The question whether it may not be well to fequire the publication of this 
item for each individual member instead of showing it in the aggregate as a 
memorandum was under consideration yesterday. According to some 
members of the Clearing House, such publication for the several members 
is an extremely desirable thing, both as throwing light upon the condition 
of the members themselves, and also as indicating volume of business in a 
certain way that is passing through their hands. A separate frequent 
statement showing foi each bank the volume of its acceptances outstanding 
would also, it is thought, be of service in gauging the relative value of the 
acceptances of some of the larger banks in the business. There has been 
a disposition in a number of quarters to think that certain of the banks 
were going too far in accepting, and that it would be much better for them 
to curtail their business in this direction rather than to increase it, turning 
over to discount houses or foreign banks formed under the Federal Reserve 
Act througa stock subscriptions of member banks the function of conducting 
the acceptance business. Such concerns are allowed under the Federal 
Reserve Board’s rules to accept up to six times their capital stock and sur- 
plus, but the commercial banks have of late felt that the acceptance field 





is one that they ought to hold for themselves, and there has been a dispo- 
sition in some quarters to try to keep the newly organized concerns out of 
the business so far as practicable. It is even understood that some of the 
Federal Reserve banks have advised certain of the discount concerns against 
going into the accepting business in order that it might be left for the regu- 
larly organized banks. Others believe that with full publicity for the facts 
as to acceptances and contingent liabilities, the volume of such paper 
outstanding will take care of itself on a basis of competition. 


Growth of Liabilities. 


As the acceptance and discount market grows broader as a restoration 
of commercial business is gradually effected consequent upon the elimina~ 
tion of war paper, the statement of the banks showing other liabilities is 
believed likely to become more and more important. At the present time 
the fact that so large a proposition of the discounts are collateraled by 
Government obligations partially, though not wholly, destroys the sig- 
nificance of the figures. Their importance will, however, increase with the 
restoration of regular business, and the provision that has been made for 
regular reports on this point is, therefore, considered by bankers to be of 
decided interest and importance to the future reports of the banking com- 
munity as well as of the Federal Reserve banks. 








PAUL M. WARBURG, CHAIRMAN OF EXECUTIVE 
COMMITTEE OF AMERICAN ACCEPTANCE 
COUNCIL. 


At a meeting of the Executive Committee of the American 
Acceptance Council in this city on the 13th inst. Paul M. 
Warburg, formerly a member of the Federal Reserve Board, 
was elected Chairman of the committee, and Lewis E. Pier- 
son, Chairman of the Board of the Irving National Bank, 
was elected President of the Council. Jerome Thralls, 
Secretary and Treasurer of the Discount Corporation of 
New York, was elected Chairman of the Permanent Com- 
mittee on Organization of the Council. The other members 
of the Permanent Committee on Organization are William 
A. Law, President of the First National Bank of Philadel- 
phia; Morton H. Fry of Bernhard, Scholle & Co., D. C. 
Wills of the Federal Reserve Bank of Cleveland, and J. H. 
Tregoe of the National Credit Men’s Association. Chair- 
men of other committees appointed were: Fred I. Kent, 
Vice-President of the Bankers Trust Co., publicity commit- 
tee; Perey H. Johnson, Vice-President of the Chemical 
National Bank, finance committee, and Herbert C. Free- 
man, representing the Chartered Accountants of America, 
auditing committee. An amendment was adopted on the 
13th providing for the election of twelve additional members 
to the Executive Committee, increasing the membership 
of the committee from 24 to 36, the twelve additional mem- 
bers to be members at large representing the twelve Federal 
Reserve districts. Articles of association to be employed 
in establishing local branches of the Council were also adopted 
Three local associations have already been organized at 
Baltimore, Joliet and Rochester, and plans are under way 
for others in Cleveland, Cincinnati, St. Louis and Richmond. 
Robert H. Bean, who has had a wide experience in banking 
and mercantile lines, has been engaged as Executive Secre- 
tary of the Council. A statement bearing on the Council 
says: 

Te asiiiatite of the Council will be opened in New York City, where a 
bureau of information will be established from which there will be given 


. to business people and bankers throughout the nation full information 


regarding trade and bankers’ acceptances, what they are, how and why 
they should be used. A bulletin will be published giving up-to-the-minute 
information regarding both of these instruments. A speakers’ bureau will 
be established. ‘The Council will undertake to provide speakers competent 
to discuss these subjects in an interesting and instructive manner at con- 
ventions and gatherings of business men and bankers throughout the 
country. 

Through the use of trade and bankers’ acceptances the Federal Reserve 
system can be made to function to the maximum; commerce and industry 
will be benefited and both foreign and domestic trade will be facilitated. : 

Details of the organization of the Council were given in 
these columns Feb. 1, page 421. It now includes in its 
membership 133 mercantile, industrial and financial con- 


cerns. 





JOINT STOCK LAND BANK OFFERINGS BY HALSEY, 
STUART & CO. 

Halsey, Stuart & Co. are offering, at a price to yield over 
4.50% to the optional date and 50% thereafter, $3,000,000 
Joint Stock Land Bank 5% bonds issued by the following 
Joint Stock Land Banks under the supervision of the Federal 
Farm Loan Board: 


Lincoln (Neb.) Joint Stock Land Bank 5ds. 
Virginian Joint Stock Land Bank 5s. 
Arkansas Joint Stock Land Bank 5s. 
Mississippi Joint Stock Land Bank 5s. 
Iowa Joint Stock Land Bank 5s. 


The bonds are dated Nov. 1 1918 and are due Nov. 1 1938. 
They are redeemable at par and accrued interest on any 
interest date after Nov. 1 1923. They are in the form of 
coupon bonds, exchangeable for registered bonds and inter- 
changeable, and are issued in denominations of $1,000 and 
$500. Interest is payable’semi-annually, May 1 and Nov. 1; 
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principal and interest are payable at the bank of issue or 
collectible through the offices of Halsey, Stuart & Co. 
A circular describing the territory of the issuing banks says: 


The Lincoln Joint Stock Land Bank (Lincoln, Neb.).—Mortgage loans 
of the Lincoln Joint Stock Land Bank are confined to the State of Nebraska 
and Iowa. The Lincoln Joint Stock Land Bank is closely connected with 
the Lincoln Trust Co. of Lincoln, Neb., an established mortgage institution. 

Virginian Joint Stock Land Bank (Charieton, W. Va.).—Mortgage 
loans are confined to the State of Ohio and West Virginia. 

Arkansas Joint Stock Land Bank and Mississippi Joint Stock Land Bank 
(Memphis, Tenn.).— Mortgage loans are confined to the States of Arkansas 
and Mississippi. These banks are controlled by the Bank of Commerce 
& Trust Co. of Memphis, Tenn., which has a long, successful record, 
handling mortgage loans on the rich alluvial Mississippi delta lands in 
these States. 

lowa Joint Stock Land Bank (Sioux City, lowa).—Mortgage loans con” 
fined to the States of Iowa and South Dakota. The lowa Joint Stock 
Land Bank is closely associated with the I’armers’ Loan & Trust Co. of 
Sioux City. 





—_—_— 
OFFERING OF LINCOLN (NEB.) JOINT STOCK LAND 
BANK FARM LOAN BONDS. 

Hornblower & Weeks of Chicago and the Northern Trust 
Co. of Chicago are offering at 10154 and interest (to yield 
4.60% to the optional period and 5% thereafter) $1,500,000 
Lincoln (Neb.) Joint Stock Land Bank 5% Farm Loan bonds, 
dated May 1 1918, due Nov. 1 1938, and optional Noy. 1 

1923. 


OFFERING OF FEDERAL LAND BANK FARM 
LOAN BONDS. 

The Mellon National Bank of Pittsburgh is offering at 
100.50 and interest (to yield about 434% to Nov. 1 1923 
and 414% thereafter until called for payment) Federal Land 
Bank 44%% Farm Loan bonds, dated Nov. 1 1918 and due 
Nov. 1 1938. The bonds, in coupon or registered form 
(interchangeable), and in denominations $1,000, are re- 
deemable at par and accrued interest on any interest date 
after Nov. 1 1923. Interest payable May 1 and Nov. 1. 

















OFFERING OF FARM LOAN BONDS BY LIBERTY JOINT 
STOCK LAND BANKS AT SALINA, KAN. 

Two weeks ago (Feb. 22, page 722) we referred to the third 
issue of 5% Farm Loan bonds of the Liberty Joint Stock Land 
Bank (Salina, Kan.) offered by Bonbright & Co. It was 
then announced that the offering ($1,000,000) was at 10114 
interest to yield 4.65% to the optional period and 5% 
thereafter. An announcement the present week gives the 
offering price at 102 and interest, yielding 4.50% to the 
optional period and 5% thereafter. 








OUTSTANDING LOANS OF WAR FINANCE CORPORA- 
TION APPROXIMATELY $108,000,000. 
According to a statement made by Eugene Meyer Jr., 
Managing Director of the War Finance Corporation, before 
the Ways and Means Committee of the House last month, 
when hearings were being conducted on the Victory Liberty 
Loan Bill, the total outstanding loans of the Corporation 
are approximately $108,000,000. In addition to that, 
said Mr. Meyer, ‘‘we hold about $235,000,000 market value 
of Government securities, making a total of nearly $350,- 
000,000, the capital stock that the Corporation has sold to 
the Treasury. This figure of the present outstanding 
loans,” he continued, ‘‘is the balance unpaid, after having 
received repayments of substantially $60,000,000 on ac- 
count of advances previously made.’’ Mr. Meyer added: 


If we were to take the total loans actually made or contracted for, it is 
about $167,000,000. In addition to loans we have made or contracted to 
make, we procured in many cases advances by bankers, or security holkiers 
in the form of extensions on their maturities, of over $100,000,000. In 
addition thereto we have in certain cases agreed to make loans, if neces- 
sary, and then heiped the applicants to get the money elsewhere. Only 
last wee we informally autaorized a loan to one of tie railroads, provided 
it could not cet exteusions from note holders or new money from the bankers, 
of almost $.5,000,009. and we were not called upon to lend a cent. 





SHORT TERM NOTES FOR FORTHCOMING VICTORY 
LIBERTY LOAN—CAMPAIGN APRIL 21. 

A statement definitely fixing April 21 as the date for 
the opening of the Fifth, or Victory Liberty Loan campaign, 
was issued by Secretary of the Treasury Glass on March 
12. While pointing out that he has authority to issue 
bonds similar to those of the Second, Third and Fourth 
Liberty Loans to the extent of $5,022,518,000, Secretary 
Glass states that he has determined that the interests of the 
country will best be served by the issuance of short term 
notes rather than of longer term bonds, the interest of which 
would be limited to 444%. Mr. Glass further says that he 
is “led to adopt the plan of issuing short term notes rather 
than long term bonds largely because of the fact that I be- 





lieve that a short time issue will maintain a price at about 
par after the campaign is concluded far more readily than 
would a longer term issue.’”’ No conclusion has yet been 
reached by Secretary Glass as to the rate of interest and 
exemption from taxation which these notes will bear. The 
following is his announeement: 

The Victory Loan campaign will open Monday, April 21, and will close 
on Saturday, May 10. Under the Act of Congress approved Sept. 24 1917, 
and amendments thereto, the Secretary of the Treasury still has the 
authority to issue bonds similar to those of the Second, Third and Fourth 
Liberty Loans to the extent of not over $5,022,518,000, but any issue of 
bonds under authority of this Act is limited as to rate of interest to a 
maximum of 44%% per annum, and would be subject to supertaxes and 
profits taxes, except for the right to participate ia the exemption of $5,000 
principal amount with other outstanding issues of Liberty bonds and cer- 
tificates. 

The Congress has now passed the Victory Liberty Loan Act, which was 
approved Mar. 3 1919, under which the Secretary of the Treasury is author- 
ized to issue notes of the United States to the extent of not over $7,000,- 
000,000 upon such terms and conditions and at such rate or rates of interest 
as he may prescribe. It is provided in this Act that these notes shall be 
payable at such time or times, not less than one year or more than five 
years from the date of issue, as may be prescribed by the Secretary. 

After studying financial conditions in all parts of the country, I have de- 
termined that the interests of the United States will best be served at 
this time by the issuance of short-term notes rather than of longer term 
bonds which would have to bear the limited rate of interest of 44%. 

The Victory Liberty Loan will therefore take the form of notes of the 
United States maturing in not over five years from the date ofissue. These 
notes will be, as were the Liberty Loan bonds, the direct promise to pay of 
the United States, will be issued both in registered and coupon form, and 
the coupon notes will be in final form and will have attached the interest 
coupons covering the entire life of the notes. I am hopeful that the notes 
in final engraved form will be ready for delivery by the opening of the 
campaign on April 21. 

I am led to adopt the plan of issuing short term notes rather than long 
term bonds, largely because of the fact that I believe that a short term issue 
will maintain a price at about par after the campaign is concluded far more 
readily than would a longer term issue. 

I have not yet reached a conclusion as to the rate of interest and exemp- 
tions from taxation which these notes will bear, because this decision must 
be based on existing conditions immediately prior to the opening of the 
campaign. . 

I take this opportunity to repeat what I have already stated, that it is 
the intention of the Treasury Department to carry on the same kind of 
intensive campaign for distribution as heretofore. It would be a most un- 
fortunate occurrence if the people of the United States failed to take these 
notes, thus placing the burden of subscriptions on the banks. The business 
of the country looks to the banking system for credit wherewith to carry 
on its operations, and if this credit is absorbed to a large extent by the pur- 
chase of Government securities, there will be many limitations placed upon 
the supply of credit for business purposes. 

Our merchants and manufacturers aeed ample credit for setting the 
wheels of industry ia motion for peace time production and distributioa, 
and the wage earner is directly interested in seeing that these wheels are 
kept moving at a normal rate in order that full employment at good wages 
may continue, and where readjustment conditions have necessitated a 
slowing down of industry, it is vitally important that activity be resumed 
and labor re-employed at the earliest possible moment. 

I therefore ask the American people once again to give their support to 
their Government in order that this great loan may be made an over- 
whelming success by the widest possible distribution. 


Secretary Glass will leave Washington Tuesday for a 
series of talks with Victory Loan workers in the Middle 
West. He will speak in Minneapolis and St. Paul, March 20, 
and in Chicago, March 21. 





REGISTRATION AND TRANSFER OF FOURTH LIBERTY 
LOAN BONDS. 

The Federal Reserve Bank of New York stated on the 
lith inst. that as the transfer books of the Fourth Liberty 
Loan will close at Washington at the close of business to-day 
(March 15) for the preparation of interest due April 15 1919, 
and will remain closed until the opening of business April 16 
1919, all applications for registration, transfer and exchange 
of registered for coupon honds of the Fourth Liberty Loan, 
received by the Federal Reserve Bank of New York after 
March 14 1919 will be withheld until April 16 1919, and inter- 
est checks will be forwarded to holders of record as of March 
15 1919. The Reserve Bank also says: 


Coupon bonds of the Fourth Liberty Loan surrendered for registration 
after March 14 1919 should have the April 16 1919 coupon detached. 








SUBSCRIPTIONS TO FOURTH LIBERTY LOAN— 
LIBERTY BOND PURCHASES THROUGH 
TREASURY REDEMPTION FUND. 

According to an announcement made by the Treasury 
Department on Feb. 22, the subscriptions to the Fourth 
Liberty Loan amounted to $6,9€3.073,250. The approxi- 
mate final figures announced in November (and referred to 
in our issue of Nov. 23, page 1858) were $6,989,047 .060. The 
following are the totals by Federal Reserve districts reported 
in the latest announcement: 


| SEE ane $632,124,000| New York-.-.._.-_. $2,044,931,000 
Philadelphia .______- 598,763,000 | Cleveland __-_.___.- ‘909.000 

ae a 352,685,000 | Atlanta __---~-~-~>- 217,885,000 
(Resins 969,209,000 | St. Louis.___--_-_-- ‘340.000 
Minneapolis -.___..- 242,046,000 | Kansas City._._.-_-- 295,951,000 
SE 2 aitiiscieesic Wake 146,090,000 | San Francisco. _-  .-_-. 462,250,000 


In addition $33,885,000 subscriptions were received direct 
at the Treasury. This includes army subscriptions, which 
are subject to some change later. 


ae pemongmet 


ce AR a SCRE AIO 








Mar. 15 1919.] 


THE CHRONICLE 








It is also announced that the Treasury has bought from 
its redemption fund $346,936,500 of Liberty bonds at the 
current, market price several points below par at times when 
the market appeared to need stabilization. The purchases 
were divided as follows: Fourth Liberty bonds, $35,000,000; 
Third Liberty bonds, $15,935,500; Second Liberty con- 
verted?41{s, $132,295,000; Second Liberty 4s. $63,050,000, 
and First Liberty;converted 4s. $656,000. The bonds were 
boughtj through‘ the,War Finance Corporation as agent for 
the Treasury. 








GOVERNOR WILL ASSIST IN VICTORY LOAN DRIVE. 


Governor Smith of New York has?aecepted the proffer 
of the Liberty Loan Committee to help the Victory Liberty 
Loan campaign by ‘serving on the Advisory Committeefof 
the Speakers’ Bureau. He will meet his associates for the 
first conference at the Bankers Club, New#YorkiCity, next 
Friday afternoon, March 21. Other members of the Ad- 
visory Committee are Charles Evans Hughes, Brigadier- 
General Cornelius Vanderbilt, Lieutenant-Colonel Charles 
W. Whittlesley, George W. Carpenter, Moreau Delano and 
Chalmers Wood Jr. 








TIME FOR CONVERSION OF FIRST AND SECOND 
4% LIBERTY BONDS EXTENDED. 


An order reopening the conversion privileges to holders of 
the 4% bonds’of the First Liberty Loan converted and 4% 
bonds of the Seeond Liberty Loan has been issued by Sec- 
retary of the Treasury Glass under authority of the Victory 
Liberty Loan Act. The order extends the privilege, which 
arose on May 9 1918 and expired on Nov. 9 1918, of con- 
verting these bonds‘into 444% bonds. Holders of the bonds 
may present them for conversion at any bank; at the time 
of conversion coupon bonds may be exchanged for registered 
bonds. Secretary Glass’s order*announcing the extension 
of the privilege for an indefinite period, is dated March 7 
and was made publie as follows on March 10: 


TREASURY DEPARTMENT. 
Office of the Secretary. 
Washington, March 7 1919. 
1919. Department Circular No. 137. Loans and Currency. 
To Holders of 4% Gold Bonds of 1932-47 of the First Liberty Loan Converted 
and 4% Gold Bonds of 1927-42 of the Second Liberty Loan: 

By virtue of the authority conferred upon the Secretary of the Treasury 
by Section 5 of the Victory Liberty Loan Act, approved March 3 1919, 
the privilege of converting 4% bonds of 1932-47 of the First Liberty 
Loan converted and 4% bonds of 1927-42 of the Second Liberty Loan 
into 4%% bonds, which privilege arose on May 9 1918 and expired on 
Nov. 9 1918, is hereby extended, subject to the provisions of this circular, 
for the period beginning March 7 1919 and ending at such date as may be 
fixed by the Secretary of the Treasury on six months’ public notice given 
in such manner as he shall prescribe. Said conversion privilege is de- 
scribed in Department Circular No. 114, dated May 9 1918, and the pro- 
visions of Titles I, IX, X and XI of said circular, except as herein other- 
wise provided, shall apply to and govern said conversion privilege as 
hereby extended. 

This circular does not apply to any conversion privilege which arose in 
favor of the 344% bonds of 1932-47 of the First Liberty Loan. 

Conversions in the exercise of the conversion privilege as hereby ex- 
tended may be effected by presentation and surrender of 4% bonds of the 
First Liberty Loan converted, and 4% of the Second Liberty Loan, to 
the respective Federal Reserve banks in Boston, New York, Philadel- 
phia, Cleveland, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City. Dallas and San Francisco, or to the Secretary of the Treasury, 
Division of Loans and Currency, Washington. Such bonds so presented 
and surrendered for conversion must be accompanied by ‘‘Request for Con- 
version” in the form prescribed by the Secretary of the Treasury (Form L 
& C 25 A hereto attached, copies of which may be obtained from any 
Federal Reserve Bank or from the Secretary of the Treasury), signed with 
the respective autograph signatures of the holders of the bonds presented 
for conversion. 

Registered bonds will be delivered upon conversion of coupon bonds if 
written request therefor be submitted with request for conversion. Coupon 
bonds will be delivered upon conversion of registered bonds if the regis- 
tered bonds presented for conversion are duly assigned to ‘‘the Secretary 
of the Treasury for conversion and exchange for coupon bonds’ on the 
form appearing on the back thereof; such assignments must be duly executed 
in the presence of an officer authorized to witness assignments of United 
States registered bonds. Bonds will be delivered so far as practicable 
in like denominations as the bonds upon the conversion of which they 
are respectively issued, unless written request for delivery in other de- 
nominations be submitted with request for conversion. Changes of 
ownership will be permitted upon conversions of registered bonds if the 
registered bonds presented for conversion have been duly assigned for 
transfer in accordance with the regulations governing assignments of 
United States registered bonds. Changes of ownership of registered 
bonds, however, cannot be effected when the transfer books for the loan 
in question are closed, and requests for conversion involving such changes 
of ownership received during any such period when the transfer books 
are closed will be effective during such period only as presentations for 
conversion, and the changes of ownership will not be effected until the 


reopening of the transfer books. The transfer books for the First Lib- | 


erty Loan converted will be closed from May 16 to June 15 and from 
Noy. 16 to Dec. 15, and for the Second Liberty Loan from Oct. 16 to 
Noy. 15 and from April 16 to May 15 in each year, in each case both 
dates inclusive. 

For the purpose of computing the amount of interert payable, bonds 
presented for conversion under this circular shall be deemed to be con- 
verted on the dates for the payment of the semi-annual interest on the 
respective bonds so presented for conversion next succeeding the date 





of such presentation. Interest will be paid 
sented for conversion at the rate of 4% per 
interest payment date next succeedi 


; 
£ 
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or in case change of ownership has been effected upon the conversion be- 
fore the closing of the transfer books in anticipation of such semi-annua’ 
interest payment, to the registered owner of the bonds issued upon such 
conversion. Registered bonds issued upon conversion will bear interest 
at the rate of 44% per annum from the semi-annual interest payment 
date next succeeding the date of presentation for conversion. In the 
case of coupon bonds presented for conversion, 
on or before the semi-annual interest payment date next succeeding the 
date of presentation for conversion must be detached and collected in 
ordinary course when due. All subsequent coupons must be attached. 
Coupon bonds issued upon conversion will bear interest at the rate of 
4%% per annum from the semi-annual interest payment date next suc- 
ceeding the date of presentation for conversion, and will have interest 
coupons attached thereto covering semi-annual interest payments up to 
and including the respective maturities of such bonds: Provided, how- 
ever, That until June 15 1920 in the case of bonds of the First Liberty 
Loan converted, and until May 15 1920 in the case of bonds of the Second 


including June 15 1920 and May 15 1920, respectively, the bonds so de- 
livered being exchangeable on and afcer said dates, respectively, into 
a new bond or bonds having coupons attached thereto covering semi- 
annual interest payments up to and including the respective maturities of 
such bonds. 

No adjustments of interest will be required upon conversions of either 
registered or coupon bonds under this circular. 

Transportation charges upon bonds presented for conversion must be 
paid by the holders. Coupon bonds to be delivered upon conversions 
will either be delivered directly to the holders of the bonds surrendered 
for conversion at the time of such surrender, or in the absence of other 
written instructions and remittances to cover expenses, will be expressed 
at the owners’ risk and expense. Registered bonds to be delivered upon 
conversions, unless delivered directly to the registered owner or his duly 
authorized representative, will be delivered by registered mail without 
expense to, but at the risk of, the registered owner, unless otherwise di- 
rected in writing. As the cost of transportation of coupon bonds by ex- 
press is greater than by registered mail insured, holders of coupon bonds 
desiring to present them for conversion are advised to consult with their 
own banks or trust companies, for arrangements may be made, as be- 
tween Federal Reserve banks and incorporated banks and trust compan- 
ies, for transportation, to and from Federal Reserve banks by registered 
mail insured, of the bonds to be converted and of the bonds to be issued 
upon conversions, the charges in each case to be paid by the respective 
holders and to be remitted by the incorporated banks and trust compan- 
ies to the Federal Reserve banks. Information concerning any such 
arrangements will be furnished by Federal Reserve banks to incorporated 
banks and trust companies. 

The Secretary of the Treasury reserves the right at any time to sus- 
pend or terminate the extension of the conversion privilege made by this 
circular upon six months’ public notice given in such manner as he shall 
prescribe. The right is also reserved to make from time to time any 
supplementary or amendatory rules and regulations governing the ex- 
ercise of the conversion privilege hereby extended, information as to 
which may be obtained from the Treasury Department or through any 
Federal Reserve bank. 

CARTER GLASS, Secretary of the Treasury. 


The following is the form of application prepared by the 
Treasury Department: 


TREASURY DEPARTMENT. 
Loans and Currency. 
Form L. and C. 25 A. 
Requests for Conversion. 

{Only one series of bonds may be entered on this form, and separate 

forms must also be used for (1) coupon bonds and (2) registered bonds.] 
ree oct Ae , 19—. 
To the Secretary of the Treasury: 

The undersigned herewith presents and surrenders 4% gold bonds of 
1932-1947 of the First Liberty Loan converted $------ 4% gold bonds 
of 1927-1942 of the Second Liberty Loan $__-_-_-_- in coupon-—registered 
form and requests that the same be converted into an equal face amount 
of 4%% gold bonds, according to the terms of Treasury Department 
Circulars No. 114, dated May 9 1918, and No. 137, dated March 7 1919. 
Special instructions, if any, are given by the undersigned on the back hereof. 

Autograph signature of holder in full. 


1. Registered bonds will be issued upon conversion of coupon bonds, 
and bonds will be delivered in a different denomination or denominations 
from the bond or bonds surrendered, if the appropriate form of request ap- 
pearing on the back hereof is duly executed. 

2. Coupon bonds will be issued upon conversion of registered bonds if 
the registered bonds presented for conversion are duly assigned to ‘The 
Secretary of the Treasury for conversion and exchange into coupon bonds” 
in the presence of an officer duly authorized to witness assignments of United 
States registered bonds. 

3. Changes of ownership will be permitted, subject to the provisions 
of said Circular No. 137, upon conversions of registered bonds if the regis- 
tered bonds presented for conversion have been duly assigned for transfer 
in the presence of an officer duly authorized to witness assignments of 
United States registered bonds. ws 

Following forms to be used only for giving special instructions: 

1. If registered bonds are desired upon conversion of coupon bonds use 
this form: 

Referring to $_----- , face amount, of coupon bonds surrendered here- 
with for conversion, the undersigned hereby requests the issue of registered 


, bonds inscribed in the name of 


(Mr., Mrs., or Miss.) (First name in full.) (Middle name or initial.) 
(Last name.) (Or complete legal name or corporation, partnership, or 
other person.) 

Adéress for interest GhetRe.. . .< nncncvbeadsdesnecducdsnetpeoone 

(Give full address.) (Number.) (Street.) 


(City .) 
Signature of person signing request for conversion. __..........-.----- 
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2. If delivery is desired of bonds in a different denomination or denomina- 
tions from the bond or bonds surrendered use this form: 

Referring to $------ *, face amount, of bonds surrendered for conversion 
herewith, the undersigned hereby requests delivery of bonds upon con- 
version as follows: 

No. of Bonds. Denominations. Total. 











* These amounts must be the same; otherwise request may be disregarded. 
x Coupon bonds are not issued in these denominations. 
Signature of person signing request for conversion_-_-..-..------------ 








H.C. HOOVER ON GOVERNMENT WHEAT GUARANTY 
—MR. HOOVER TO DISCONTINUE RELIEF WORK. 


In a statement regarding the wheat situation made by 
Herbert Hoover, U. S. Food Administrator, at Paris on 
March 9, he indicated his intention to discontinue his re- 
lief work after July. Mr. Hoover’s appointment by Presi- 
dent Wilson as Director-General of the American Relief 
Administration created under the Act appropriating $100,- 
000,000 for food relief in Europe was announced in these 
columns March 8, page 933. Mr. Hoover had previously 
been named as Director-General of an Independent Relief 
Organization to feed Allied, neutral and enemy people. 
Through Associated Press dispatches from Paris on the 
9th it is learned that Mr. Hoover, when asked on that day as 
to whether the United States Government would-lose the 
$1,000,000,000 appropriated under the bill signed on Mar. 4 
to support the guarantee for next year’s wheat crop, said: 


The question of Government loss, if any, will revolve around several 
different factors: First, whether we or the world will have any surplus 
from the 1918 crop to carry over into next year; second, what the supply 
and demand will be for the 1919 crop, and, third, whether the Govern- 
ment should deliberately decide to take a loss in order to lower the price 
of bread. 

As to the supply and demand for the i918 crop, changes in the world 
demand during the last month, shown by widespread investigation of the 
food needs of Europe, indicate that there will be no surplus to carry over 
into the 1919 crop. The Indian famine has proved so serious that a 
large part of the Australian wheat must go there at once. In addition, a 
considerable portion of the Australian supply, which has been piling up 
for years, has spoiled. 

The needs of Europe are larger than our previous estimates. Alto- 
gether, the balance of the supply and demand for our present wheat now 
looks as though we might see wheat at $3 50 a bushel, as it was in the 
spring of 1917, if there is a free market in wheat and uncontrolled prices. 
So much for the 1918 crop. There can be no free market of 90% of the 
world’s exports. Wheat is controlled by the Wheat Executive in London. 

As to the 1919 crop, it is, of course, too early to come to any precise 
conclusion. Our crop looks anything from 10 to 20% greater next near 
than last year. Before the war Russia, India, Bulgaria, Serbia and 
Rumania all exported large amounts of wheat. ‘The war famine, loss of 
seed, lack of fertilizers, and anarchy have cumulated to turn these coun- 
tries into importers of wheat for the whole of next year. Central Europe 
seeding will be below normal. The Australian crop 1919 is small. The 
Argentine crop is no larger than that of Europe. 

Altogether, it would appear now that there would be no bread to waste 
in any quarter of the world for the next year, even if the world had the 
money to pay for it and if the Bolsheviki did not get more territory. 

Therefore, to all present appearances it should be possible to market 
the whole of next year’s wheat crop without loss to the Government. 

As to whether the Government will deliberately take a loss below the 
price of $2 26 a bushel in order to lower the price of bread is a matter 
that will have to be determined by the officials of the day. It appears to 
me that the world price of wheat, if there is a free market, may be above 
$2 26, and in any event such a loss would be a direct sub‘raction from 
bread prices, just as it is now paid in most of the European countries. 
There are very great technical difficulties in the way of such a procedure 
in the United States. Furthermore, it would, I believe, be proved upon 
investigation that to lower the price of flour by 50% would only reduce 
the price of a one-pound loaf from nine or ten cents, as at present, to seven 
or eight cents, because too large a proportion of the increased cost of a 
loaf since the war is due to higher wages, manufacturing costs and the 
cost of other supplies. 

These problems will, moreover, need to be solved by someone else, 
because neither myself nor most of the men in the Food Administration 
will be able to continue in the service of the Government after next July. 
We also must earn a living. 

Asked concerning certain criticisms arising from the Government hav- 
ing fixed the price of wheat, Mr. Hoover said he originally opposed the 
fixing of the price, and afterward on every occasion when Congress en- 
deavored to raise the price. He added that he considered then, as he 
did now, that the world situation required a stimulation to production by 
guarantees to farmers,*but that he was anxious to have the matter left 


to the Administration. He recommended that the guarantee should be. 


placed on the basis of so much per acre of wheat planted, he said. 

“Had this course been followed,’”’ Mr. Hoover continued, ‘“‘the Govern- 
ment would have known precisely its liability at all times, and could have 
released wheat at prices to be determined by the law of supply and de- 
mand, if it were at any time considered advisable. 

“I have always believed that a stimulation could be secured with a 
subsidy of from $2 to $5 per acre, and that such a subsidy on 60,000,000 
acres of wheat planted in the United States would have at the outside cost 
$300,000,000, and I believe this would have been equally just and satis- 
factory to the farmer. 

“I do not dispute the greater wisdom of Congress, and it is quite possible 
that the Government may escape without any loss. Even if it does not, 
I would be prepared to defend the necessity of a guaranty as having been 
the means by which the bread of the world has been saved. The courage 


I 





which the large American production gave to Europe was one of the con- 
tributing factors which won the war. If the present outlook continues 
the world may be as grateful for the 1,000,000,000-bushel wheat crop of 
next year as it has been for our 900,000,000 crop this last year."’ 








HERBERT HOOVER DIRECTOR OF RAILWAYS IN 
AUSTRIAN EMPIRE. 


According to the daily press dispatches from Paris Mar. 8, 
the Supreme War Council has decided to give Herbert 
Hoover, Director-General of Allied Relief, practical con- 
trol of the railways in the old Austrian Empire and make him 
the mandatary of the Council in demanding locomotives 
and freight cars from each of the new States of old Aus- 
tria with which to create a food and relief service. We 
quote as follows from the dispatches: 


The relief trains will run over all lines without political or military 
interference. ‘The service will be under the Relief Administration, headed 
by Mr. Hoover. 

Mr. Hoover has placed ‘the matter in the hands of American army engi- 
neers for execution. The engineers have been detailed by General Persh- 
ing. 

The decision of the Council amounts in effect to making Mr. Hoover 
Director-General of the Austrian railway system in carrying out relief 
work. 

Five new States have arisen within the area of old Austria, and all 
have agreed to place the question of the distribution and management of 
the railway rolling stock in Mr. Hoover’s hands. The Italians, who 
had been maintaining a food blockade against Jugoslavia, finally al- 
lowed their differences with the Jugoslavs to be settled by a commission, 
and the Supreme War Council has directed that the blockade be raised 
at once. 

The action now taken is the result of reports on the serious situation 
throughout Austria-Hungary. Owing to restrictions placed on American 
appropriations for relief, Mr. Hoover has arranged for the British Gov- 
ernment to buy $10,000,000 worth of foodstuffs from the United States 
Grain Corporation. This will be turned over for distribution in Vienna. 
Similar relief measures will be taken in other parts of the old Empire. 

The Supreme Council, it is understood, will appoint an inter-Allied 
committee of four members to investigate methods by which the States of 
former Austro-Hungarian Empire can pay for the food sent them by the 
Allied Powers. 








U. S. FOOD ADMINISTRATION’S ANNOUNCEMENT 
AS TO ADMINISTRATION OF $100,000,000 
RELIEF FUND. 

The following statement of the U. S. Food Administra- 
tion concerning the relief work made possible through the 
$100,000,000 appropriation recently provided by Act of 
Congress, appeared in the ‘‘Official Bulletin’? of March 10: 


Although the $100,000,000 relief measure for the participation of the 
United States in furnishing food and other urgent supplies to the dis- 
tressed peoples of Europe and the Near East, excepting Germany and 
her allies, has been in effect only since Feb. 24, the work is going ahead 
as smoothly and effectively as if it had been in operation for months. 

As a matter of fact the work has been in operation for months. It was 
begun by definite act of the President only three days after the armistice 
was signed. Just as in the first days of the Commission for Relief in 
Belgium and in the first days of the Food Administration, it was seen 
that immediate action was imperative and that there could be no delay 
waiting for the response from charitable institutions nor for official action 
by any government. 

Three days after the signing of the armistice, therefore, the President di- 
rected Mr. Hoover to go to Europe and arrangements were made for the 
immediate purchase and shipment of about 250,000 tons of foodstuffs, 
consisting of flour and fats, chiefly pork products. ‘The President placed 
$5,000,000 of his national defense fund to be used for emergency pur- 
poses to start the work. 

Mr. Hoover called to his assistance as volunteers a number of men who 
had aided him in the Food Administration and placed them in charge of 
the work at strategical points. Howard Heinz, Federal Food Adminis- 
trator for Pennsylvania, was stationed at Constantinople; Mangus Swen- 
son, Federal Food Administrator for Wisconsin, went to Copenhagen; 
Vernon Kellogg of the Washington headquarters of the Food Adminis- 
tration, was placed in charge at Warsaw, and others like E. A. Peden, the 
Texas Food Administrator, went over to render aid as general assistants 
to Mr. Hoover. Dr. Alonzo Taylor, who served as a member of the Food 
Administration in Washington, headed a commission that investigated 
food conditions in Germany and Austria. 

Thus, with the staff of the Food Administration, the Commission for 
Relief in Belgium and the Army and Navy to call on, Mr. Hoover was 
able not only to set up experienced and trained organizations where he 
needed them, but also to start investigations of the actual needs of the 
countries which were calling for relief. 

On each of these commissions the Army representative served to give 
an official character, the representative of the C. R. B., through the four 
years’ experience in Belgium and northern France, was able to ascertain 
and formulate the acutal needs of the people, and the Food Administra- 
tion representative was in a position to determine what supplies would 
be available from the United States. 

The headquarters at Paris were manned by a group of men, each with 
personal knowledge based on actual investigation of the regions it was 
proposed to cover—that is, Poland, Jugo-Slavia, including Serbia, Ru- 
mania, Czecho-Slovakia and the Near East, with headquarters, respec- 
tively, at Warsaw, Trieste, Prague, Bucharest and Constantinople. 

In consequence, as soon as the $100,000,000 bill was signed by the 
President, he named Mr. Hoover the Director-General for the American 
Relief Administration, continued the Grain Corporation as the purchas- 
ing and distributing agency for this American Relief Administration, au- 
Morized Mr. Hoover to name sub-administrators for the United States 
and at important points abroad, and the work went ahead with no per- 
ceptible break. 

As soon as the arrangements for the first 250,000 tons of food were com- 
pleted, immediately after the armistice, these supplies were divided into 
two streams, one passing through the Straits of Gibraltar to the Mediter- 
ranean, the other through the English Channel, with Rotterdam as the 
ultimate distributing point. 

Arrangements have already been made whereby the United States 
Treasury, under the powers of the Liberty Loan Act, has established 
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credits for Serbia, Rumania ,and Czecho-Slovakia. The requirements 
of these regions are carefully surveyed and the facilities for distribution 
thoroughly canvassed before the final requisition is passed on to the New 
York office of the A. R. A. The Grain Corporation, which from its work 
as part of the Food Administration has built up machinery for the work, 
will by the President’s Executive order continue to serve as the purchas- 
ing and forwarding agency for the A. R. A., all of whose funds must pass 
through tne hands of its disbursing officer. 








REMOVAL OF ALL RESTRICTIONS ON HOG 
SHIPMENTS. 


According to the Chicago “Tribune” of March 12, all 
restrictions on hog shipments have been removed, adding: 


Following the recommendation of E. C. Brown, Chairman of the Price 
Control aad Stabilization Committee, the Food Administration sanctioned 
the move and railroad agents have been notified to that effect. While 
there are strings to the order, the trade does not see where there will be 
any need of renewing the restrictions. Receipts last week were only about 
50% of the allotment, but so far this week arrivals have been considerably 
increased. 








J.H. BARNES SAYS WHEAT CROP OF 1918 SUFFICIENT 
ONLY FOR HOME NEEDS. 


The intention of the United States Grain Corporation to 
receive tenders for accumulated wheat stocks, with a view 
to preventing any material advance in the price of flour, 
was made known on March 7 by Julius H. Barnes, President 
of the Corporation. At the same time Mr. Barnes stated 
that: “Contrary to the general public impression, it has 
become apparent that the crop of 1918, large as it seemed to 
be at harvest time, will prove no more than sufficient to 
supply our home needs and the foreign requirements falling 
on us.” He further said: 


The estimate. of farm reserves issued to-day indicates that possibly the 
earlier estimates of the total crop were too large. ‘This seems to be con- 
firmed also by the fact that current farmers’ marketings throughout the 
United States are insufficient for milling requirements, and in almost 
every section of the country, urgency of demand for milling wheat has 
resulted in prices above the Government buying basis. In some varieties, 
and in some sections, premiums as high as ten to fifteen cents above the 
Government basis have resulted, and in order to avoid resultant advance 
in flour price levels, the Grain Corporation will, in the near future, resell 
wheat from its accumulated stocks in the United States, although it had 
been expected that these wheat stocks should be retained for shipment to 
the Allies and to other European buyers. 

During the month of February the total purchases of the Grain Cor- 
poration in all of its offices were less than five million bushels, while the 
milling consumption of the country was lover forty millions. 

All foreign sales made by the Grain Corporation have been at prices 
which returned cost and expense of carrying the wheat, and prices made 
on wheat offered for resale in this manner will also include cost and accumu- 
lated charges which have followed this wheat since its purchase by the 
Grain Corporation. 

The Grain Corporation hopes, by using part of its accumulated stocks 
for resale in the United States in this manner, to relieve the public from 
any material advance in the price of flour. It should be remembered that 
the flour price of 1917-18 was stabilized, by vlountary agreement of five 
thousand mills of the United States with the Grain Corporation, to main- 
tain their buying basis for wheat at the fair price level recommended by 
the President's Independent Price Commission; that these agreements 
expired with the crop almost a year ago, and during the crop year now 
passing the price of wheat and flour has been stabilized by the natural 
pressure of a generous yield to a price level guaranteed to the producer. 

It should be remembered that the Food Administration and the Grain 
Corporation have no control now over maximum price for wheat and 
flour. The Food Administration has tried to make plain to all the people 
that its stabilization work in various primary foods was quite as much 
in the protection of the consumer as of the producer, and that the en- 
largement of production was stimulated by the promise to the producer 
of a stable market, rather than of an ultra-attractive price level. 

It should again be emphasized that the main purpose of stabilization 
during the war period was to eliminate speculation and profiteering in 
food necessities, and thereby reflect directly to both producer and con- 
sumer the trade burden thus eliminated. 

It is undoubtedly quite proper now that the war necessities are less vital 
that these stabilization agreements should be superseded by private trade 
initiative as rapidly as obligations already incurred can be liquidated; but 
as in pork, and as aow demonstrated ia wheat, the result is not always 
going to be net gain to the consumer, in the immediate price.results, at 
least. 

We must not lose sight of the fact the world has been stripped of food 
supplies, and its food production impaired beyond immediate recovery. 
Mr. Hoover has been far-sighted enough to comprehend that far in advance. 

I quite realize that this developmeat will be a distinct surprise to that 
large section of the public that has had the impression that wheat stocks 
were so large in this eountry, and so difficult of sale in competition with 
Argentine and Australian wheat, that only the Grain Corporation buying 
maintained the price level of wheat in this country; but it is well that this 
impression be corrected as soon as possible. 

The different agencies of the Grain Corporation will, on March 15, call 
for tenders from mills in all sections of the United States for such supplies 
as they wish to draw from accumulated wheat stocks, and thereafter will 
sell, day by day, to the extent of its unsold and surplus holdings to bona 
fide millers at such milling centres as Minneapolis, Duluth, Kansas City, 
St. Louis, Chicago, Fortunately, we have fairly generous stocks of wheat 
suitable for milling, and considerable relief will be given by these resales. 








REPORTED WITHDRAWAL OF J. H. BARNES FROM 
U. 8S. GRAIN CORPORATION JUNE 1. 

Julius H. Barnes, President of the United States Grain 

Corporation, is said to have informed his business associates 

of his intention to resign about June 1 and again take up his 





private business affairs. Edward Flash, Jr., President of 
the New York Produce Exchange, in stating that the con- 
tinuance of Mr. Barnes in the Government service was 
imperative, is quoted in the New York “Tribune” of the 
11th int. as saying: 


We grain men have been opposed to the continuance of the restrictions 
upon the price of wheat and other grains and commodities, but, since 
it is the policy of the Government, we believe that Mr. Barnes should be 
in charge of the agency that is to handle the new crop. He is an able 
administrator, with a thorough knowledge of the grain market, and grain 
crop conditions generally. Moreoever, his experience in handling the 
grain market during the emergency arising out of the war, makes his 
retention in office for handling the new crop most imperative. 








AUSTRALIAN REGULATIONS AFFECTING DYE 
IMPORTS. 

The War Trade Board on March 10 announced that 
it had been informed that, by Government proclamation of 
Feb. 27 1919, the importation into Australia of all dyes is 
prohibited unless upon written consent of the Minister of 
Commerce and Trade. This ruling does not apply to dyes 
of British origin. 








POSTM ASTER-GENERAL BURLESON FORECASTS BUSI- 
NESS PROSPERITY, BASED ON POSTAL RECEIPTS. 


Postmaster-General Burleson, in accepting postal receipts 
as a business barometer, makes the following comments in a 
statement issued on March 7: 

I concur in the opinion of the executive head of one of the greatest cor- 
porations of the world, who prophesies ‘‘large business prosperity ahead.”’ 
Admittedly the revenue of the postal service is one of the most accurate 
barometers of present business conditions, and enables one to forecast 
business conditions. This is necessarily true because the postal revenue 
comes from every community in the United States. When business is 
prosperous, that fact is reflected in increased postal receipts; on the other 
hand, declining postal receipts are a certain indication of depressed business. 

To illustrate: During the month of November there was a pronounced 
decline in postal revenues, due to the nation-wide prevalence of influenza 
and the signing of the armistice, which intimidated and halted business 
throughout the United States. With the gradual passing of the scourge 
of influenza and the steady readjustment of industries, postal revenues in 
December showed a returning movement toward normal conditions, while 
during the months of January and February the postal revenues greatly 
exceeded for these months the average annual increase in postal revenues 
during the last thirty years. 

Judged, therefore, by the reliable business barometer of the postal ser- 
vice, it is obvious that, notwithstanding the fear of business depression 
expressed in some quarters, this country is on the threshold of a period of 
pronounced industrial prosperity. 








CARPENTERS’ WAGE UP TO $6.50 PER DAY. 


According to the New York ‘‘Times” of March 9, the 
Emergency Construction Wage Commission of the War 
Department announced on the 8th inst. that the prevailing 
union rate for outside carpenters in New York City on Feb. 
24 was $6 50 per day of eight hours, and that it had voted 
that this changed rate—an increase of $1 a day— shall 
be made effective for outside carpenters employed on the 
Brooklyn Army Supply Base as from Feb. 25. The “Times” 
added; 

William L. Hutcheson, President of the United Brotherhood of Car- 
penters and Joiners, who recently directed a strike of carpenters against 
the Building Trades Employers’ Association, which is now under arbitration, 
said yesterday that the commission's ruling would probably have a decided 
effect at the third arbitratioa conference with the association to-morrow. 

‘The employers have been paying their carpenters $5 50 a day,’’ he said, 
“although the union presented evidence to show that while the cost of 
living in New York City had risen 73% in four years, the wage increase 
during this time amounted to only 10% in other cities of the country, with 
a cost of living increase of 65 and 70% among carpenters, the average 
increase in wages was 35%. 

‘The question of wages has not been reached in our conferences, which 
have been occupied chiefly with settling minor matters, but now this 
ruling of the Emergency Wage Commission should have some weight toward 
getting $6 50 a day either from the association or from the umpire, Supreme 
Court Justice Dugro, in the event of a disagreement.”’ 








COMMITTEE OF HARDWOOD MEN TO ASSIST GOV- 
ERNMENT IN DISPOSING OF SURPLUS STOCKS 
OF LUMBER. 


Announcement of the appointment of a committee of 
hardwood men to help the Government dispose of surplus 
stocks of lumber was made as follows this week in the follow- 
ing statement from the office of Director of Sales, author- 
ized by the War Department: 


As a result of the recent conference between representative members of 
the hardwood industry and representatives of the office of the Director of 
Sales in regard to the disposition of the surplus stocks of hardwood lumber 
in possession of the War Department, the hardwood industry has chosen a 
committee to act with the Government in this matter. The members of 
the committee are: C. A. Goodman, President of the National Hardwood 
Association; Horace F. Taylor and R. M. Carrier, and their function will 
be to act in an official capacity in disposing of surplus hardwood lumber 
owned by the War Department. 

It is the intention of the War Department to work in conjunction with 
this committee in offering its hardwood in such a way that the market for 
hardwood lumber will not be unduly disturbed. 
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HARNESS AND SADDLERY ASSOCIATIONS ORDERED 
TO END ALLEGED CONSPIRACIES. 


A decision affecting the entire saddlery and harness in- 
dustry of the United States is contained in an order of the 
Federal Trade Commission, naming 159 officers and mem- 
bers of the Wholesale Saddlery Association and 20 associated 
retail harness associations of the National Harness Manu- 
facturers’ Association of the United States, directing the 
parties “forever to cease and desist’’ from combination or 
conspiracy in restraint of open and free competition in the 
inter-State sale of saddlery and accessories: The Commis- 
sion found that monopolistic practices and policies had 
worked to the exclusion of competitor jobbers, dealers and 
mail-order houses not recognized by the two organizations 
as “legitimate’’ dealers, and had operated to restrict the 
free and unhampered sale and distribution of harness, sad- 
dlery, and accessories throughout the United States. The 
Commission’s order follows: 

Paragraph 1: Now, therefore, it is ordered that the Wholesale Saddlery 
Association of the United States, its officers, committees and members, 
forever cease and desist from directly or indirectly — 

1. Conspiring and combining among themselves to induce, coerce and 
compel manufacturers of saddlery accessories to refuse to recognize certain 
non-member competitors of the members of said association as being 
so-called legitimate jobbers or wholesalers, and to refuse to sell them as 
such in inter-State commerce. 

2. Continuing or establishing any and all tests or standards of what 
constitutes a so-called legitimate jobbing or wholesale business, whether 
based upon eligibility to membership or actual membership in said asso- 
ciation, the amount of business done, the stock carried, or the proportion 
of business which is wholesale. 

3. Compiling, censoring and distributing lists containing or purporting 
to contain all the so-called legitimate jobbers based upon any of the afore- 
said tests or standards of what constitutes a legimitate jobbing business. 

4. Giving verbal and written notices to manufacturers of saddlery 
accessories that certain individuals and concerns not conforming to any 
of the aforesaid tests or standards are thereby not entitled to recognition 
as so-called legitimate jobbers. 

5. Reporting to or circulating among the members of said association 
the names of accessory manufacturers who are not in harmony with the 
policy of said association, or who do not aceept the Wholesale Saddlery 
Association’s tests or standards of what constitues a so-called legitimate 
jobbing business. 

6. Withdrawing. withholding, threatening to withdraw or withhold, 
or urging the withdrawal and withholding of patronage for accessory manu- 
facturers who are not in harmony with the policy of said association or 
who do not accept the Wholesale Saddlery Association's tests or standards 
of what constitutes a so-called legitimate jobbing business. 

7. Inducing and compelling accessory manufacturers to refuse to make 
shipments direct to the retailer on the jobber’s order or to refuse freight 
allowance on such shipments if made, and from favoring with their patron- 
age accessory manufacturers who do not make such direct shipments or 
who do not make freight allowance therefor. 

Paragraph 2.: It is further ordered that the Wholesale Saddlery Asso- 
ciation of the United States and National Harness Manufacturers’ Asso- 
ciation of the United States, their officers, committees, and the members 
of their subsidiary or affiliated associations, forever cease and desist from 
directly or indirectly: 

1. Conspiring or combining between or among themselves to induce, 
coerce and compel accessory manufacturers to refuse to recognize as legiti- 
mate jobbers entitled to buy from manufacturers at jobbers’ prices and 
terms individuals and concerns doing or endeavoring to do a combined or 
closely affiliated wholesale and retail business. 

2. Carrying on between and among themselves communications having 
the purpose, tendency, and effect of inducing, coercing, and compelling 
accessory manufacturers to refuse te recognize as legitimate jobbers en- 
titled to buy from manufacturers at jobbers’ prices and terms individuals 
and concerns doing or endeavoring to do a combined or closely affiliated 
wholesale and retail business. 

Paragraph 3: It is further ordered that the National Harness 
Manufacturers’ Association of the United States, its officers, committees, 
and the members of its subsidiary or affiliated associations forever cease 
and desist from directly or indirectly: 

1. Conspiring or combining among themselves to induce, coerce, and 
compel manufacturers and jobbers to refuse to sell any of the competitors 
of retail harness manufacturers. 

2. Using any scheme or device whatsoever, whereby the active mem- 
bership of said respondent association, consisting of retailers, concertedly 
favor with or confine their patronage to manufacturers and jobbers who 
comprise the associate membership of said respondent, or who do not 
compete with said active membership or sell to certain competitors thereof. 

3. Using or continuing any system of credentials or other indications 
of manufacturers’ and jobbers’ sales policy with regard to certain com- 
petitors and consumers, and from encourgaing and urging retailers to 
confine their patronage to or favor with their patronage, manufacturers 
and jobbers whose sale policy is in harmony with the said respondent 
association's requirements as set out in the commission's findings of fact. 

4. Inducing members of the Wholesale Saddlery Association of the 
United States to use their influence with accessory manufacturers not to 


sell to mail order houses or other competitors of retail harness manufac- 
turers. 





TERMINATION OF “LOAN BAG” ARRANGEMENT. 


The War Trade Board has terminated the requirement 
that exporters comply with the terms of the so-called “loan 
bag’’ arrangement, which provided for the exportation of 
bags and bagging from the United States to approved re- 
cipients in Central America under the preseribed condi- 
tions that such bags or bagging would be returned to the 
United States filled with produce. The Textile Alliance, 
Inc., was authorized by the Board to make an announce- 
ment to this effect on Feb. 24. The Alliance says: 


Exporters, therefore, will not be required to give the Textile Alliance, 
Inc., a guaranty and bond as has formerly been required under the terms of 





that agreement. In cases where such guaranty and bond have already been 
given and the conditions of the arrangement otherwise complied with, the 
exporter will be relieved of his obligation to return the bags or bagging to 
the United States. be 


FEDERAL EMPLOY MENT SERVICE TO CONTINUE. 


- The United States Employment Service will continue to 
operate for an indefinite period, despite the failure of Congress 
to pass the Urgent Deficiency bill or to appropriate funds 
for its maintenance during the next fiscal year, according 
to an announcement made on March 5 by Dr. George W. 
Kirehwey, Federal director for New York State. Dr. 
Kirchwey issued the following order on that date to all 
employees of the service in this State for the purpose of restor- 
ing their confidence and that of the public in the future of 


the service: 

The failure of the Sixty-Fifth Congress, which expired at noon yesterday, 
to appropriate funds to carry the United States Employment Service 
until July 1, or to make any provision for its continuance during the 
next fiscal year, cannot fail to arouse a feeling of uncertainty which will 
be detrimental to the work of the Service unless determined efforts are made 
to maintain the morale of the organization. There is small comfort for 
men and women who have served the Government ioyally during the past 
year in the realization that all other administrative departments are fac- 
ing the same uncertainty, owing to the failure of their representatives in 
Congress to perform their constitutional duties. be 

I have been advised by the Director-General that the service will be 
continued in its present status for the time being and that efforts are being 
made to provide funds which will assure its maintenance until the next 
Congress has had time to act at the call of the President. The Employ- 
ment Service was organized a little over a year ago as a war emergency 
measure, to provide our farms, mines and munitions factories with workers. 
The task which now confronts it is fully as vital to the welfare of the nation 
as was its previous task and will not be completed until the last soldier and 
war worker is given an opportunity to obtain permanent employment. 
Whatever the dereliction of the Congress recently deceased may have been, 
the fact remains that the nation is in duty bound to aid such of these workers 
and returning soldiers as need assistance in resuming their places in the 
economic structure which they cheerfully abandoned to enter the national 
service. On us, who are charged with seeing that this aid is properly 
given, rests the obligation to keep the faith whick the nation pledged to 
those who served it in the war. 

Our reports show that 30% of the men who are coming back from over- 
seas apply to the Employment Service for assistance in finding jobs. In 
the last two months the service has placed 10,000 soldiers in jobs in New 
York State, in addition to some 70,000 civilians. In order that there may 
be no slackening of the important work to which we have set our hands, 
I urgently appeal to all employees of the service to continue in the per- 
formance of their assigned duties with the same faithfulness and efficiency 
which has characterized their efforts in the past until definite assurance is 
given that the service will be supplied with funds or will be discontinued 
if such action becomes necessary. 

Ample notice will be given to enable employees to provide for their 
own futures, in case the latter step becomes necessary. In the meantime 
I request all administrative officers to impress upon their staffs, the organi- 
zations co-operating with them and the commercial concerns with which 
they do business, the knowledge that the Service is continuing as heretofore, 
in order that the confidence of all may be restored, and to exert if possible 
even greater energy in order that the Service may be justified as an indis- 
pensable branch of the Government. 














CUT IN WAGES OF COPPER MINERS—WORKERS ASK 
FOR LONG TERM CREDITS TO STIMU- 
LATE COPPER MARKET. 


According to press advices from Butte, Mont., under 
date of Feb. 17 a strike of copper miners in the Butte field 
ended on that day with the decision of the I. W. W. miners 
and Metal Miners’ Union, independent, to call off the con- 
test after a nine days’ struggle in which the miners outside 
these organizations refused to join. The strike was called 
to contest a reduction of $1 a day in wages, based on the 
lower price of copper. The reduction was accepted by 
members of the Miners’ Federation, as agreeable to their 
contract, but the independent men walked out. It is 
stated that little disorder attended the strike, which brought 
about almost complete cessation of business in the copper 
business for a time, owing to threats of violence, despite 
the presence of Federal troops. The I. W. W. men, it was 
said, were demanding a six-hour day and $6 a day wage 
scale. The wage seale put into effect on Feb. 7 was fixed 
at $6 75—a reduction of $1 a day from the previous scale, 
and is based on the contract entered into several years ago 
with the Western Federation of Miners. With regard to 
the reduction in wages Charles B. Moyer, President of the 
International Union of Mine, Mill & Smelter Workers, 
was quoted as saying at Denver on Feb. 7: 

The announced reduction in wages paid mineral miners in the copper 
districts of the country shows the fairness of the copper producers toward 
the miners, in that they will continue production rather than throw thou- 
sands of miners out of employment at this time. As a result of the maxi- 
mum production of the copper miaes of the country during the war period 
the sudden termination of the war found the producers with approximately 
a billion pounds of copper on hand for which there was no market. The 
copper and mineral mine workers are employed under . slidiag wage scale. 
and the reduction announced yesterday is merely the natural result of this 
overstock of copper. : 

According to Butte dispatches yesterday (March 14), a 
wage reduction of $1 a day, making miners’ pay $4 25 
daily, goes into effect to-morrow (March 16) in the Coeur 





d’Alene district. 
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A eut in the wages of copper miners at Salt Lake was also 
noted in the “Wall Street Journal’ of March 4 which said: 

Utah Copper Company has posted notices to all employees of a general 
reduction of wages. This is the second reduction since copper was cut 
from 26 cents and will amount to 25 cents a day. The maximum of the 
menses pe cut was 75 cents, making $1 a day cut inclusive of the new re- 

u . 

The reasons given by General Manager R. C. Gemmell for the action 
are ‘‘the critical condition of the copper market and the inability of pro- 
ducers to dispose of the metal.’ 

Simultaneously notice was given that Magna plant would suspend 
operations until further cotice. However, construction work will be con- 
tinued, and every effort will be mde to give work to the old employees. 

Utah Copper mine and mills had made general wage re- 
duction effective Feb. 7, the posted notices giving as the 
reason therefor the low price and unsettled condition of 
the copper industry. The sliding scale with price of 
copper, was said to be the basis of the reduction. The old 
war wage was based on 26-cent copper and the reduction 
was based on 20-cent copper. It was also stated in the 
“Wall Street Journal’ of Feb. 8: 

The wage cut amounts to 12% cents for each cent reduction in the price 
of copper on wages exceeding $4 15 a day. 


Legislation for the extension of long-term credits to foreign 
markets to stimulate the copper market and relieve con- 
ditions in the industry characterized as critical, was asked for 
in resolutions adopted in Washington on Feb. 4 by repre- 
sentatives of the copper mine workers of Utah, Arizona, and 
Montana. The resolutions called upon the War and Navy 
Departments to withhold from the market stocks of copper 
now on hand. Conferences between Secretary of Labor 
Wilson and delegates representing the workers in the copper 
mines, mills and smelters in the three States were begun in 
Washington on Jan. 31 at the instance of Secretary Wilson 
to eonsider methods of securing the best possible working 
conditions during the readjustment period. This action 
was taken by the Secretary as a result of the grave con- 
ditions confronting the copper industry following the signing 
of the armistice, which greatly reduced the demand for 
copper. The representatives of the workers, before con- 
eluding their conferences with Department of Labor officials 
on Feb. 4, appointed a permanent committee to co- 
operate with managers of the industry in restoring normal 
conditions. The following statement, proposed to be sub- 
mitted to the workers, was made public by the representa- 
tives at the conclusion of the conference: 

No market since armistice was signed. Sales for last seventy-five days 
don’t amount to 5% of output. 

Copper stocks on hand at mill, smelter, in transit and at refineries about 
one billion pounds representing over $175,000,000 tied up in stock. 

The seriousness of this surplus stock of 1,000,000,000 pounds of copper 
is the fact that it was all produced on the maximum basis of cost, with 
the expectation of realizing 26 cents per pound. 

For every cent less than 26 cents the producers will lose $10,000,000, 
so that 18 cents copper means a loss of $80,000,000, which is a very serious 
factor of demoralization apart from practically no sales for the last ninety 
days and little in sight. 

Starvation expresses the market condition to-day. 

Copper production in 1918 averaged 200,000,000 pounds per month, 
or about 2,500,000,000 pounds for the year—against a pre-war production 
of 1,500,000,000 pounds. 

Normal consumption before the war, about 125,000,000 pounds per 
month, divided nearly equal between home and export trade—the larger 
being the export trade. 

When peace is proclaimed and the necessary foreign credits are established 
in this country to finance foreign sales, the normal sales may be recovered 
and even exceeded to, say, 150,000,000 pounds per month, but we can 
hardly expect the sales to warrant production of 200,000,000 pounds per 
month as during the destructive consumption of the war. 

The advantages in operations in the near future will be confined to the 
more favored operations of low-cost producers with modern equipments. 

The problem now before us is how best to safeguard the industry, to 
insure continued operations and a living wage. 

The terms of the various sliding scales automatically regulate wages, 
according to the market price. 

Current prices for Jan. 1919 on the terms of the sliding scale are paid 
on basis of 30 to 32 cents copper, although the December market price for 
copper was 26 cents as fixed by the War Industries Board—but no sales: 

Wages are, therefore, 50 to 75 cents higher on the war basis than they 
would have been on a peace basis, according to the sliding scale. 

Thus at Clifton the miners’ rate of 32 cents copper was $5 01, which is 
the rate paid for 26 cents copper instead of $4 26 as per sliding scale. 

Globe and Miami and Jerome rate for 32 cents copper is $5 90, which 
is paid for 26 cents instead of $5 15 as per sliding scale. 

Bisbee district rate of 32-cent copper is $6 05, which is paid for 26-cent 
copper instead of $5 25 as per sliding scale. 

Butte rate for 32-cent copper is $5 75, which is paid for 245-cent copper 
instead of $5 as per sliding scale 

A reduction in the selling price of copper to 20 cents calls for a reduction 
in wages of 75 cents per day, or 25 cents for each 2-cent drop in the market; 
or, if copper drops to 18 cents, the reduction in wages will be $1 per day 
on the sliding scale basis. 


War Sliding 
Comparison— Basis. Scale. 

26-cent copper in Butte ----__--_- ind dthecpendap adaware $5 75 $5 00 
Say Meer ME DO oi sos Bh a ta SST 5 00 4 50 
5O-out Chal Te tee. eas ek settee 475 425 
S6-Calls Geer 08 CO ok ok a Se SUES Ses SS 5 00 400 
90-cumh Gages OB CHIN go | 5 Se eh nbn Sek Sec ett 425 3 25 
§6-cond Gupper te Ole o.oo eo iee eee ccna 400 300 
26-cent copper in Globe, Miami and Jerome _.._-..--.--- 5 90 515 
20-cent copper in Globe, Miami and Jerome -_._..-.-.-_- 5 15 440 
18-cent copper in Globe, Miami and Jerome ..__....._._- 490 415 
20-cont capplt tm DiseO? oe < - 25 on Sent ee sese cee 6 05 5 30 
20-comk gener GE BROS. 2. 6 a5 oe eee dhe sanseiig 5 25 450 
56-cent- copper te BMWs iE Sc. SSE SSS Sass 5 00 425 





Changing the sliding scale to the war basis wages paid for 26-cent copper 
advanced wages 50 cents to $1 per day from the pre-war sliding scale rates. 

The absence of any market necessitates reduced production. ; 

Only the most favored operations could continue opérations on the 18- 
cent copper at present cost—and then only if a market can be found for 
production, as all have reached the limit of their ability in carrying surplis 

Both producing and consuming representatives of the industry are 
strenuously endeavoring to improve the immediate market for their 
product. They are receiving the heartiest co-operation of Secretary Wilson 
of the Department of Labor, Secretary Redfield of the Department of 
Commerce, Secretary Lane of the Departmen? of the Interior, Secretary 
Glass of the Treasury Department and Eugene Meyer, Jr., Managing 
Director of the Wer Finance Corporation. 

Secretary Baker and Secretary Daniels are being asked to co-operate 
with the industry in the handling of the Government supplies of copper 
and scrap copper and brass. 

It must be realized that the end of the war destroyed the principal 
consuming market. The building up of the peace market is being pushed 
as rapidly as possible, but necessarily requires a little time. 

A clear understanding of the existing conditions, which is difficult on 
all sides, will, it is hoped, furnish a basis for mutual undestanding. 

On the signing of the armistice, the following conditions existed: 

1. The copper producers had very little copper sold ahead, as the needs 
of our Government and of the Allies, which were talking close to 90% of 
the entire production, were being supplied monthly as required. 

2. At the request of the War Industries Board the mines continued to 
run from the middie of November until the end of the year at a fairly high 
production in order t» keep the labor employed awaiting developments. 

8. There now exists an tnsold stock of copper, in process from the mine 
to the refinery or in fivished form at the refinery, of approximately 1,000,- 
000,000 pounds. This copper, it must be borne in mind, has been produced 
on a scale for wages of 2 24-cent price and none of it has been marketed 
or can be marketed at thet price or anywhere near it. 

4. Astock of copper is foued to be on hand in France, !ngland and Italy, 
which, while sm!) for war consumption, is a considerable amount in peace 
times. Large amounts of scrap metils are for sale in connection with the 
cancel*tion of munitions manufecturing procrams. 

5. Foreign Governments, having purchased their copper at 23 to 26 
cents, are remarketing under Government control the stocks bought at 
those prices, and meanwhile are discouraging, and in some cases prohibiting, 
imports of new stocks. 

6. In the domestic marke: manufacturing industry finds itself suddenly 
cut off from its business on account of the cancelation of the munitions 
programs. The renewal of peace industry takes time to bring about, and 
a gap in the business is the result. 

7. The combination of the cessation of export trade and the interval 
required to turn war industries into peace industries has brought about 
declining prices in copper as well as other commodities, and while prices 
are falling, buyers lack courage to purchase. 

This is a sumnting up of the conditions which have brought about the 
existing situation, but the present and future interests us even more than 
the past. It appears that: 

1. The using up of accumulated stocks is progressing, even though it 
may be slowly in Europe and in America. 

2. With the coming of peace, northern neutrals and Central Empires, 
as well as the rest of the world, will need copper and the manufactured 
forms in which copper is an important part. 

3. Telephone and telegraph companies have a large amount of postponed 
construction work which must soon be placed. 

4. With the coming of spring considerable construction work may be 
expected and orders will undoubtedly be placed which require copper. 

5. With the better understanding of the very great increase in the cost 
of production that has occurred in the last five years confidence will be 
restored to buyers and they will accordingly come into the market, probably 
at present level of prices. 

6. Giving credits to foreigners for exports will greatly facilitate marketing 
of copper and other American products. This is now being considered. 

The conference also adopted the following resolution. ‘ 

Whereas, the copper industry in peace times has always depended upon 
export trade for over half its product, and 

Whereas, it appears upon reliable authority that foreign countries have 
great difficulty at the presént time in financing purchases of the products 
of our country, and 

Whereas, we deem it to the best interest of labor and industry in this 
country to help to remedy this temporary breakdown of the machinery of 
international trade. 

Be it resolved, that this meeting of representatives of the labor of the 
copper industry do urge and recommend that Congress pass such legisla- 
tion authorizing Governmeat aid as will furnish the necessary long-term 
credits to facilitate the resumption of our export trade in raw materials, 
agricultural products and manufactured goods. 








COPPER PRODUCERS TO MARKET GOVERN MENT’S 
SURPLUS STOCK. 


In making known the tentative agreement reached at a 
meeting in New York City on March 3 between represen- 
tatives of copper producers and the War Department at 
the offices of the Copper Export Association, the War De- 
partment on March 6 issued the following statement: 


A conference between representatives of the copper producers and 
officials of the War Department was held in New York Monday, March 3. 
The producers present at this conference represented approximately 90% 
of the copper production. A tentative agreement was reached whereby 


the copper producers will market the Government surplus copper at the 
prevailing market price. charging the Government the actual cost of so 
doing. It will be distributed by the producers in connection with their 


own product, the minimum montuly amount being fixed and the actual 
amount disposed of being a certain percentage of their total sales, if this 
exceeds the minimum amount. 

It was also agreed that tre copper will be entirely distributed within 
fifteen months. Finil arrangements regarding this sale will be com- 


pleted within a short time. 

A similar statement had been issued on the 3rd inst., at 
the conclusion of the conference, at which the War De- 
partment was represented by E. C. Morse—the Depart- 
ment’s Assistant Director of Sales. With regard to the 
conference and the statement then issued, the New York 
“Sun” of March 4 said in part: 
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While it was difficult to obtain information beyond that brief statement, 
it was determined finally that no price had been fixed by the Government, 
either minimum or maximum, and that the producers in selling the copper 
are to be governed entirely by the ‘‘market prices.”” The amount to be 
disposed of is limited to a certain extent by the fifteen months cause. It 
was explained by Assistant Director Morse at the conclusion of the meeting 
that “a certain amount’ was to be disposed of in the first ten months, 
and ‘“‘a larger percentage’ in the remaining five months. Otherwise, so 
far, there appear to be no limitations on the agreement. 

The companies are to receive no commissions for selling the copper and 
will be paid by the Government only the actual cost of sale. When ques- 
tioned as to what the companies would get for selling the metal the Assistant 
Director of Sales said: ‘‘Don’t you dare use the word commission or the 
War Department will be on your neck.’ He said that the companies 
were to be paid by the Government only the actual expenses incident to 
the sales which they made of the Goverrment’s metal. 

Mr. Morse pointed out that the matter had not been definitely settled. 
He said that the agreement reached yesterday was merely tentative, and 
that it would have to be passed on by the copper men and by officials of 
the War Department. Final and official acceptance of the agreement, 
he said, would be announced through the publicity bureau of the War 
Department in Washington. In reply to a question as to how long prob- 
ably it would be before a working agreement would be arrived at and 
officially confirmed, he said that there were several details to be worked out 
and that final action would be announced following the settlement of these 
questions. 

Just what the arrangement means to the Government or to the copper 
producers was not disclosed after the meeting. There are approximately 
140,000,000 pounds of copper in the surplus held by the War Department 
which the producers have undertaken to market. Virtually all of the cop- 
per was brought at the maximum war price of 26 cents a pound, which 
would make it cost to the Government about $36,400,000. Inasmuch as 
no minimum price was incorporated in the agreement it is assumed that 
the copper producers will be allowed to market the copper at any reason- 
able price they can obtain. 

While there is no standard price just at present it is known that some of 
the smaller companies have offered the metal as low as 14 cents a pound, 
and that even at that price they have been unable to uncover any sizable 
orders. It is hinted in some quarters that the copper producers may have 
to market the Government supply as low as 12 cents a pound or lower. 
At 12 cents a pound theloss to the Government, exclusive of the cost of 
selling the metal, would be about $20,000,000. 


On Feb. 28—just prior to the conference—the Director 
of Sales of the War Department took occasion to issue a 
statement, saying: 


Several articles have appeared in various newspapers to the effect that 
the War Department would sell its surplus stock of copper back to the 
producers at eleven cents to twelve cents per pound. These statements 
have not been authorized by the War Department and no such arrange- 
ment is contemplated. It is the policy of the War Department acting 
through the Director of Sales to sell surplus property at market prices 
allowing the trade only the actual cost of handling Government surpius 
property. 








SURPLUS STOCKS OF NITRATE TO BE SOLD AT 
MARKET PRICE. 


It was made known by the War Department on March 
7 that an agreement had been reached whereby surplus 
Government stocks of Sodium nitrate would be disposed 
of by the same people from whom it was purchased on the 
basis of market price less actual expense incurred in making 
sales. The following is the statement issued by the De- 
partment: 


As a result of a conference held by representatives of the sodium nitrate 
importers and members of the Sales Office of the War Department, an 
agreement has been reached whereby Government surplus stocks of so- 
dium nitrate will be disposed of by the same people from whom it was pur- 
chased on the basis of market price less actual exepnse incurred in making 
sales. The Government-owned nitrate will be sold to fill practically all 
orders up to the time when import restrictions are removed. After the 
import restrictions are removed the nitrate importers agree to sell on a 
basis of 1 pound of Government nitrate to each 2 pounds of their own. 
The Government will therefore dispose of its nitrate as rapidly as possible, 
taking into consideration the market conditions and the industry involved. 
The nitrate will all be disposed of at market prices. 








TRIP ABROAD OF COMMITTEE REPRESENTING 
COPPER EXPORT ASSOCIATION. 


S. R. Guggenheim of the American Smelting & Refining 
Company and Stephen Birch, President of the Kennecott 
Copper Corporation, who went to Europe in January with 
the representatives of the Copper Export Association, 
arrived home on the Mauretania last week. Concerning 
the trip abroad of Messrs. Guggenheim and Birch, the 
“Wall Street Journal’ of March 7 said in part: 


They brought back no orders for copper metal, making it plain along 
with this admission that they were not identified with the committee from 
the Copper Export Association which went abroad for the specific purpose 
of establishing agencies, studying conditions and booking what orders it 
could find. 

““‘What American business men must learn to do,” said Mr. Guggen- 
heim, ‘‘is to build up a domestic market for their products and also try to 
establish themselves firmly in neutral countries. This should be their 
first thought and effort instead of depending upon Europe as an outlet for 
their goods. 

Europe is sick, very sick, and while reconstruction will mean big de- 
mands for products of all sorts this will not develop for some time to come. 

Another thing for Americans to learn is that they are not wanted abroad 
at this time as tourists or travelers. Europe is not ready and will not be 
for some time. Prices are high, the weather is disagreeable and conditions 
in general are not conducive to comfort or pleasure. 

We had forty days straight of rain in England. The strikes were at 
their height, lighting in the hotels was poor and taken altogether it was 


not a bit pleasant. There is no business and can be none for some time to 
come. 





In its issue of Feb. 28 the ““Boston News Bureau” had 
the following to say relative to the mission abroad of the 
representatives of the Copper Association, and the embargo 
on American copper: 


The commission of leading American copper men, including R. L. 
Agassiz, President of Calumet & Hecla; Walter Douglas, President of the 
Phelps Dodge Corporation; C. F. Kelley, President of Anaconda, and 
J. R. Clendenin, Vice-President of the American Smelting & Refining Com- 
pany, accompanied by S. R. Guggenheim and Stephen Birch of Kennecott 
Copper Company, reached here a few days ago. 

The action of European governments in connection with the embargo 
upon American copper seems to have caused a good deal of criticism in 
America, and there is an impression in some well-informed quarters here 
that an attempt is being made, by misrepresentation of facts, to stir up 
strife. 

The plain facts of the matter are that the European allied powers have 
been purchasers of copper on an enormous scale, and the unexpected ter- 
mination of hostilities found them all heavily ‘‘long’’ of the metal. In 
these circumstances they had to face the economic questions involved. 
In France and Italy it was thought desirable to prohibit further imports 
of non-ferrous metals until such time as the stocks held by the respective 
governments had been liquidated. The alternative would have been to 
have permitted individual firms in the countries concerned to import raw 
materials and to sell it in competition with the State. Of the choice of 
evils, the French and Italian Governments, who were already on a pro- 
tectionist basis, decided to prohibit imports by the public until the national 
stocks acquired in the public interest had been worked off. 

In Great Britain the position was similar, but with the difference that 
our fiscal policy was based upon free trade, although its foundations are 
apparently trembling under the shock of war. Meantime, while there is 
no embargo in this country against the importation of raw metals, there is a 
restriction on manufactured material. For instance, American pig iron 
would be allowed to enter without restriction as things stand to-day, but 
but American steel wire rods are banned. Whether an embargo will be 
extended to American copper wire rods remains to be seen, although it is 
possible that eventually it might be. These are problems, however, of 
high policy with which the Government will have to deal, and make its 
decision known through ordinary channels. America can be certain there 
is no intention of obstructing her, but we must clear the ground before 
making a fresh start. 


The organization of the Copper Export Association, Inc., 
was referred to in these columns Dec. 21, page 2334. Ar- 
ticles of association for the new concern were filed with the 
Federal Trade Commission on Jan. 15, when it was granted 
permission to enter the export trade under the Webb law. 








GEORGE CREEL NO LONGER WITH COMMITTEE ON 
PUBLIC INFORMATION. 


George Creel, Chairman of the Committee on Public 
Information, who went abroad on Dec. 1 to wind up, it 
was said at that time, the foreign business of the committee 
has returned, having arrived on the transport Agememnon 
reaching here on the 11th inst. With his return Mr. Creel 
in stating that he would not go back to Washington is quoted 
as saying that he was no longer with the committee, having 
eabled his resignation while abroad. He also said: 

I am going to return to private life. The domestic activities of the 
Committee on Public Information ended in December, and arrangements 
are being made for the discontinuance of all foreign work. My only relation 


with the Committee on Public Information as from March 1 will be a 
nominal one, in connection with the formal features of settlement. 








DOUBE CABLE CENSORSHIP DISCONTINUED. 


Announcement that the double censorship of cablegrams 
had been eliminated under an agreement between the United 
States and Great Britain was made at Washington on March 
11. The “Official Bulletin” of March 12 in reporting this 
says: 

Arrangements have been perfected by the Navy Department through the 
Chief Cable Censor, with the British Chief Cable Censor, whereby cable- 
grams between United States territory and points outside the British Em- 
pire will not be censored by British censorship, even though they may pass 
througn British territory. Similarly cablegrams between points in the 
British Empire and points outside of United States territory will not be 
censored by the United States censorship even though such cablegrams 
may pass through United States territory. 

This arrangement becomes effective at 12:01 a. m. March 13, and under 
it a cablegram between London and Valpariaso will be censored by the 
British only, although it will pass through United States territory, and a 
cablegram between New York and Stockholm will be censored by the 
United States censorship only, although it will pass through British terri- 
tory. Up until the present, such messages have been censored by both the 
United States and Great Britain. 

It is impossible to maintain an effective blockade against enemy territory 
and enemy firms without a cable censorship, and the arrangement just 
completed does not contemplate the abolition of cable censership but only 
the elimination of double censorship. ‘The new system will not minimize 
the delay to which cablegrams are subjected as a result of congestion on the 
cables. ‘There are now not only fewer cables in operation than before the 
war, but also increased cable business and, in addition, frequent interrup- 
tion to the cables which are in actual use. The great majority of cabie- 
grams from the United States to points in Europe, Africa and Western Asia 
pass through Great Britain. ‘The interruption of cables in the North Sea 
often makes it necessary to forward cablegrams from England by post to 
the northern neutrals, and a current delay of four to five days, in each 
direction, is at this time reported on cablegrams which pass through the 
Mediterranean. This tyve of delay should become more and more infre- 


quent, but it will not be obviated by the arrangement just completed with 
Great Britain. 

The United States desires to discontinue cable censorship at the earliest 
possible moment and every modification consistent with its agreement to 
maintain the blockade is being made, but as long as the Allies consider it 
necessary to continue the blockade against enemy territory and enemy 
firms, it will be necessary to continue the censorship. 
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MAJOR-GENERAL GOETHALS RETIRES FROM ARMY 
SERVICE. 


Major-General George R. Goethals returned to civil life 
on the Ist inst., when he retired from army service, relin- 
quishing his duties as Assistant to the Chief of General 
Staff and Director of Purchase, Storage and Traffic. The 
War Department on the 7th inst. made public the following 
letter of appreciation from Secretary of War Baker to 
General Goethals: 


My Dear Gen. Goethais:—As you retire from active duty to-day, I want 
to place in your hands and on your record an expression of my deep appre- 
ciation of the service you have rendered the country in the war emergency. 
The vast and intricate business of the supply departments of the Govern- 
ment, suddenly expanded from our peace time needs to meet the necessi- 
ties of a great war, called for the highest talents and the deepest devotion. 
You brought both when you were recalled to the active service. The suc- 
cess of your work is manifest and I have no doubt that when the history 
of this great undertaking comes to be written your contribution to the 
success of the country in the war will be an outstanding feature. 

For the personal sense of security and confidence which I have had, 
I express my personal gratitude; officially, I express the gratitude of the 
department and of the Government for the service you have rendered. 

Cordially yours, 
NEWTON D. BAKER, Secretary of War. 


General Goethals has become head of the George W. 
Goethals Co., Inc., consulting engineers, at 40 Wall Street. 
It is reported that General Goethals and two associates have 
been selected by the executive committee of the Cuba Cane 
Sugar Corporation to make an investigation of the affairs 
of the company. 


RESIGNATION OF ADMIRAL BOWLES AS ASSISTANT 
MANAGER OF EMERGENCY FLEET CORPORATION. 


The resignation of Admiral F. T. Bowles, Assistant Gen- 
eral Manager of the Emergency Fleet Corporttion, to take 
effect March 15 1919, was announced on Feb. 3. It is 
stated that in all probability the Admiral will be retained 
in some other capacity in the service of the Fleet Corpora- 
toin. The Admiral’s resignation was dated Jan. 25. It 
was addressed to Director-General Charles Piez, and was 
as follows: 








Jan. 25 1919. 

My Dear Mr. Piez: Confirming my conversation with you this morn- 
ing in which I asked you to be kind enough to relieve me of my duties, 
I beg to tender my resignation to take effect on March 15 1919. 

I hope you will find the work you have intrusted to me in satisfactory 
condition, and that you will permit me to say that the conditions under 
which I have been associated with you have not only been agreeable, but 
will always be a mattvr of pride and satisfaction to me. 

Very sincerely yours, 
F. P. BOWLES, 
Assistant General Manager. 

The following is the reply of Mr. Piez accepting Admiral 
Bowles’ s resignation: 

Jan. 31 1919. 

My Dear Admiral: Iam in receipts of your letter of Jan. 25, and regret 
extremely that you have found it necessary to tender your resignation. 

Your work with the Fleet Corporation has been so valuable, both in its 
creative and administrative sides, and your experience and advice have 
been so helpful to all of us that I accept your resignation only with the 
greatest reluctance. Permit me to assure you that you have established 
a reputation for success and efficiency with the Fleet Corporation that is 
beyond the power of criticism to impair, and that you may retire with the 
conviction that you have contributed more than your measure to the 
success which the Fleet Corporation has achieved. 

In deference to your wishes I will accept your resignation to take effect 
on March 15 1919. Sincerely yours, 

CHARLES PIEZ, 
Director-General. 


RESIGNATION OF BAINBRIDGE COLBY FROM U. 8. 
SHIPPING BOARD. 


It was announced on March 9 that the resignation of 
Bainbridge Colby as a member of the United States Shipping 
Board has been accepted by President Wilson, who in a 
personal letter to Mr. Colby eulogizes his services while with 
the Shipping Board and expresses regret over his decision 
to resign from public service. In making announcement of 
Mr. Colby’s resignation, Chairman Hurley of the Shipping 


Board said: 

At the request of the President Mr. Colby volunteered to serve as a mem- 
ber of the Shipping Board during the war. His legal ability and experi- 
ence in admiralty law was most helpful to the Board during the trying time 
experienced in endeavoring to build and operate ships. 


Mr. Colby was appointed Commissioner on Aug. 8 1917. 
His resignation leaves the composition of the Board as fol- 
lows: E. N. Hurley, Chairman; Raymond B. Stevens, 
Vice-Chairman; John A. Donald, Commissioner; Charles 
R. Page, Commissioner. No successor to Mr. Colby has 
yet been announced. 














SOCIALISTIC PROGRAM CARRIED THROUGH NORTH 
DAKOTA LEGISLATURE. 

The very radical legislative program carried through by 

the Non-Partisan League of North Dakota is of such 

importance as to warrant more than passing attention, and 





hence we have taken occasion to refer to whatever informa- 
tion might be available with respect to the extraordinary 
and socialistic proposals embodied therein. The latest 
advices as to this legislation were contained in a special 
dispatch to the New York ‘“‘Times” from Bismarck, under 
date of March 8 and we give the same in full herewith: 


The session of the North Dakota Legislature which has just adjourned 
was the most eventful in its history. The Farmers’ Non-Partisan League 
had a two-thirds majority in each house and enacted into law its entire 
ome istic program. The league-controlled Governor has approved the 

Perhaps the most novel feature of the Legislature was the secret caucus 
held nightly, at which questions to come before the Legislature of the fol- 
lowing day were discussed and the action of the league leaders was de- 
termined. The caucus regulations provided that every league Senator 
and Representative must be present by 8 p. m., that no one could gain ad- 
mittance without a pass, that no legislative committee was permitted to 
report any bill until it had been acted upon by the caucus, and that no bill 
even could be reported to the caucus until the league steering committee 
had given its consent. 

Every league legislator was pledged to vote on the floor of the Senate or 
House in whatever way the caucus dictated. Since two-thirds of the mem- 
bers of the Legislature were members of the Non-Partisan League, and there- 
fore pledged to vote as the caucus dictated, the Legislature was really held 
in secret behind locked doors, proceedings in the Senate Ch -mber and 
House of Representatives being merely perfunctory and ratifying action 
taken at the secret caucus. 

Bills That Were Put Through. 

The priacipal features of the Non-Partisan League program which have 
been enacted into law are: 

First—A bill creating the State-owned mill, elevator, warehouse, and 
marketing system under which the State can engage in the business of 
manufacturing and marketing farm products, and can establish a ware- 
house, packing plant, elevator and flour mill system ‘‘under the name of 
the North Dakota Mill and Elevator Association.'’ The bill gives the 
State the right to enter the flour-making field and endeavor to compete 
in Eastern markets with the great organizations in the milling sections of 
the country. The State can also enter the marketing business, and ten- 
tative plans for a State marketing system are already being worked out. 

Second—A $5,000,000 bond issue to start this enterprise. Through the 
State-owned bank of North Dakota the scheme will be financed after the 
$5,000,000 bond issue has been exhausted. i 

Third—The State-owned Home Building Association, through which 
any person can secure a $10,000 farm or a $5,000 town home by making 
a small payment down, the balance to be amortized by monthly install- 
ments covering a period of twenty-five years. A bond issue of $5,000,000 
is being floated for this enterprise and additional funds will be supplied 
by the State Bank of North Dakota. 

Fourth—A $10.000,000 bond issue to supply funds which the State- 
owned bank will lend to farmers at low rates of interest. An interesting 
feature of this bill is the provision that in case of crop failure the State shall 
refrain from collecting the interest due. On an average North Dakota has 
three poor crop years out of each five. The fund available for farm loans 
is not limited to the $10,000,000 secured through this bond issue as the en- 
tire resources of the State-owned bank are available if its directors choose 
to use them for that purpose. 

Fifth—State-owned and operated lignite mines, which promise to give 
the farmer cheap fuel. A large bond issue finances this enterprise. 

Wide Field for State Bank. 

Sixth—The State-owned bank which will handle the State school fund 
and $10,000,000 rural credit fund, act as depository for all State utilities, 
the building and loan association and all public funds of the State, coun- 
ties, cities, and districts, and will in addition do a genera! banking busi- 
ness, receiving deposits from and making loans to banks, firms, corpora- 
tions, associations, and individuals. Already estimated resources of 
$135,000,000 are in sight. 

The labor organizations of Illinois, which are affiliated with the new 
party, have signified their intention of depositing their funds with the 
State Bank of North Dakota, and of course there is nothing to prevent the 
bank from making large loans to the same labor organizations, if its di- 
rectors desire to do so. If it is a fact that the same brains and money are 
controlling the Farmers’ Non-Partisan League, the new Labor Party, 
the new National Party and the I. W. W. organization, a State-owned 
bank with resources of $135,000,000 under the control of the Farmers’ 
Non-Partisan League may cut quite a figure in future national elections. 

Seventh—A new tax code under which different classes of property will 
be taxed at different rates. All land, railroad property, public utilities, 
business blocks and bank stock are to be assessed at 100%; town residences 
and merchandise stocks will be assessed at 50%, while farm implements, 
machinery, and improvements will be exempt from taxation. The new 
code also provides for a State income tax levied on incomes of all kinds. 


To Have Official Newspapers. 


Eighth—aA bill to create public revenue for a Non-Partisan League paper 
in each county. The measure provides for one official paper in each county 
which shall print all court and public notices, State reports, &c. No 
other paper can obtain this class of printing. A State Printing Board 
controlled by the Non-Partisan League will designate the official paper 
in each county. League members admit that funds of at least $6,000 per 
annum will accrue to each county league paper. They hope that the bill 
will eventually silence the opposition press by killing at least 200 small 
weeklies in the State through depriving them of publication notices. 

Ninth—Under the so-called “Immigration bill” a fund of $200,000 is 
made available for spreading the propaganda of the Non-Partisan League 
in other States. League leaders admit that the fund will be used to “offset 
misrepresentation which has been made concerning North Dakota and the 
Non-Partisan League. in other States." It is generally acknowledged that 
the official publicity agent of the Non-Partisan League will be appointed 
immigration agent and will supervise the expenditure of this $200,000 
for league publicity in other States. 

At the close of the session a great demonstration was held at the Capitol 
Building in Bismarck to commemorate the success of the league in enacting 
its entire program into law. Five reels of moving pictures, showing Gov- 
ernor Frazier signing the league bills, prominent league officials and legis- 
lators, were taken, which will be used as propaganda in other States. 

Opponents of the league express the opinion that the burden of taxation, 
which has greatly increased since North Dakota has been under the control 
of the league, will cause widespread dissatisfaction. 


Plans for the referendum of laws enacted by the North 
Dakota Legislature were announced at Fargo on March 10 
by the North Dakota Independent Voters’ Association. 
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NORTH DAKOTA BANKERS’ VIEWS OF NEW STATE 
LEGISLATION. 

The following comment by J. L. Bell, President of the 
North Dakota Bankers’ Association, regarding the newly 
enacted North Dakota legislation, appears in the Chicago 
‘“‘Herald and Examiner’ of the 12th inst. Mr. Bell was in 
Chieago this week to attend the eighth annual conference of 
the Central States Bankers’ Association at the Hotel La Salle. 


The League members mostly are of the thrifty, shrewd farmer class. 
Their movement was made because of gross abuses that undoubtedly 
existed with regard to the elevator and milling situation. 

One of the most prominent features of the League's program is the 
establishment of a huge State bank. This has been criticised widely, and 
many have said it cannot work. 

I see no reason why it should not be a success if the right men run it. 

One of the striking features of the non-partisan movement is the intense 
fervor of the members. They are confident their reforms will bring about 
the industrial millenium. I think it unwise to condemn their projects out 
of hand. 

North Dakota business men generally are working under a great deal of 
uncertainty. No one knows if the State will enter his line under conditions 
that will give him stiff competition. 

But if the State plan proves feasible and benefits the people, who can 
justly criticise it ? 








RHODE ISLAND TO TEST THE FEDERAL PROHIBITION 
AMENDMENT. 


A resolution seeking an immediate decision by the United 
States Supreme Court on the constitutionality of the Federal 
Prohibition amendment was presented in the House of Repre- 
sentatives of Rhode Island on March 12 by Representative 
Jacob A. Eaton of Providence. The resolution, which was 
referred to the Judiciary Committee, proposes that the At- 
torney-General of ‘Rhode Island be authorized to take im- 
mediate steps to secure from the court of last resort a de- 
termination of the constitutionality of the action of Congress 
in proposing the amendment to the several States. 

Grave questions of constitutional rights have been raised 
by the amendment, the resolution recites. It states that 
it does not amend the system of government erected by the 
Constitution, but completely alters and transforms that 
system and that the amendment invests Congress wich 
police powers in the States hitherto exercised exclusively by 
them, and thus makes a revolutionary change in the Gov- 
ernment through such an extension of the Federal power 
as to enforce upon the States a national police power to be 
exercised within their borders. 

The amendment is said to be contrary to the spirit of the 
dual system of government erected by the Constitution, 
and, instead of being a proper amendment to the organic 
law of the nation, is destructive of it. 

It is declared to be of “inealeulable benefit” to the State 
and nation, and to every citizen, regardless of his individual 
opinion of Prohibition, that there should be ‘“‘a prompt, 
definite and conclusive determination by the highest courts 
of the issues involved,’ in order that “sane submission to 
legal processes’”’ may ‘‘be substituted for dangerous unrest.”’ 
Rhode Island has, from the first days of its history, been 
in the vanguard of the forces fighting for human liberty, the 
resolution asserts, and has never failed to take her stand 
“in defence of constitutional government and in the safe- 
guarding of American liberty.”” The resolution in full was 
printed in full by the Providence “Journal,” and we repro- 
duce it here in full: 

Whereas, There has been proposed by Congress an Eighteenth Amend- 
ment to the Constitution of the United States which amendment has been 
submitted to the Legislatures of the several States and, according to a 
proclamation of the Secretary of State, has been ratified by the necessary 


three-fourths of the States in accordance with the provisions of the Con- 
stitution of the United States, which said amendment is as follows: 

“Section 1. After one year from the ratification of this articl - 
facture, sale or transportaion of i trey liquors within nt) Ganerte- 
tion thereof | into, or the spc rtation thereof from the United States God all 
sonnnoney 4 subject to the j iction thereof for beverage purposes is hereby 
prohibi ted. 

“Section 2. The Congress and the several States have concurrent power 
to enforce this article oe Bam swag] legislation. 

“Section po’ a $ = hp ee am iow it shall have been 

ratified as A e Constitution, w seven fro 

the date of the submission thereof to the States by Gomarum,” — 8 


And Whereas, The State of Rhode Island from the earliest days of its 
history has fought the battle of human freedom, declaring by legislative 
acts its independence of Great Britain two months before the action taken 
by the National Congress and compelling the inclusion in the Constitution 
of the United States of the first ten amendments constituting the national 
Bill of Rights, and has never failed to take its stand in defence of con- 
stitutional government and in the safeguarding of American liberty, and 

Whereas, It believes that this attempted amendment of the Constitution 
by Congress has created the following among other grave questions of 
constitutional rights, to wit:—in that it does not amend the system of 
government erected by said Constitution, but completely alters and trans- 
forms said system; in that the amendment invests Congress with police 
powers in the States hitherto exclusively exercised by them, and thus 
constitutes a revolutionary transformation of the Government by reason 
of the extension of the power of the United States, and a compulsory ac- 
ceptance by the States of a national police rule to be enforced within their 
borders; and in that such an amendment is contrary to the spirit and sys- 


tooeend of Nene © Eres ce ee es 2 en 
of it, a 

Whereas, Two successive Legislatures of the State of Rhode Island have 
refused to ratify said Eighteenth Amendment, and 

Whereas, It is of incalculable benefit alike to the State and the nation, 
as well as to every citizen, regardless of his individual opinion concerning 
the subject of Prohibition, that there should be a prompt, definite and 
conclusive determination by the highest courts of the issues involved, that 
public sentiment thus directed into orderly channels may patieatly oe 
the judicial outcome of these proceedings, and the sane 
legal processes be substituted for dangerous unrest; therefore be it 

Resolved, That the Attorney-General of the State of Rhode Island be 
and is hereby authorized and directed, in the name of the State or other- 
wise, to commence such suits or proceedings, or to take such other steps as 
may be necessary in the premises for the purpose of securing as promptly 
as possible a determination of the Court of the United States 
upon the question of the constitutionality of the action of Congress in 
proposing the said Eighteenth Amendment to the Constitution of the 
United States in proposing the said Eighteenth Amendment to the Con- 
stitution of the United States. 








PLANS FOR MEETING FINANCIAL REQUIREMENTS 
OF RAILROADS. 


The question of meeting the financial requirements of the 
railroads, which has arisen with the failure of Congress to 
pass the $750,000,000 appropriation asked for by Director- 
General of Railroads Hines, has been the subject of discus- 
sion throughout the week in Washington. At the main 
conference between Mr. Hines, railroad interests and 
Treasury representatives, held on Tuesday, the 11th inst., 
Mr. Hines informed those meeting with him that he was 
considering the advisability of having the Railroad Adminis- 
tration issue, under reasonable conditions and limitations, 
warrants for amounts due railroad corporations, such war- 
rants to be in a form which would serve as collateral for 
railroad corporations desiring to make loans through banks, 
these warrants to be taken up by the Railroad Administra- 
tion when the needed appropriations were authorized by 
Congress. A resolution pledging the co-operation of the 
railroad executives in the efforts of the Railroad Adminis- 
tration to provide for the latter’s financial needs, was adop- 
ted by the former and a committee, under the chairmanship 
of Howard Elliott, was empowered to aid in furthering plans. 
The Railroad Administration issued the following statement 
with reference to the conference: 

At the invitation of Walker D. Hines, Director-General of Railroads, a 
conference was held Feb. 11 between the Director-General and a group of 
representative railroad corporation executives, members of the War 
Finance Corporation and members of the Advisory Finance Committee 
of the Railroad Administration to discuss the financial situation facing the 
Railroad Administration and the railroad corporations as a result of the 


failure of the Congress to pass the $750,000,000 appropriation requested 
by the Railroad Administration. 


In order to get the problem before the conference, the Director-General 
outlined the necessities of the situation as follows: 


Amount Needed up to June 30 1919. 


For interest aad other corporate requirements of the railroad 
corporations 
To meet amounts due equipment companies by the Railroad 


MR os a is oe winch antes nnd debblneak 183,681,965 
To pay for indispensable additions and betterments, including 

equipment ordered by railroad companies-_-_-_-.-...------- 110,000,000 
To meet maturities of the railroad corporations_---......----- 100,948,965 
To meet excess of cash requirements to pay current vouchers 

over the probable receipts up to Mar. 31 1919_--.-------- 101,000,000 


To bring cash balances in hands of Federal treasurers up to 
$200,000 ,000 which is the normal requirements for one month 40,000.000 


6 as id dicted ido win pinche danih ts attahiads ankewae: tdptbidigewr smite $701 ,697 ,692 


It was made clear that to a large extent it will be necessary for the rail- 
road corporations to meet their requirements by obtaining loans from 
bankers, the resources of the War Finance Corporation to be reserved to 
protect special cases. 
The Director-General and the conference generally proceeded on the 
view that it was highly desirable to devise ways to provide for payment of 
bills and have the situation met through financing rather than by a general 
suspension of work which would have a deterrent effect upon business 
generally. 
The Director-General told the conference that he was considering the 
advisability of having the Railroad Administration issue, under reasonable 
conditions and limitations, warrants for amounts due railroad corpor- 
ations, such warrants to be in a form which would serve as collateral for 
railroad corporations desiring to make loans through banks, and such 
warrants to be taken up by the Railroad Administration when the Congress 
makes the appropriation needed to meet the situation. 
Mr. Eugene Meyer Jr.. manager director of. the War Finance Corpor- 
ation, assured the Director-General and the conference that the corpor- 
ation was desirous of doing everything possible to assist in meeting the 
situation, having in mind the interests of the Government in protecting 
loans and the legal limits placed upon the corporation. 
A spirit of hearty co-operation was evidenced by the railroad executives, 
through Mr. Howard Elliott, who appeared as acting chairman of the 
railroad executives committee, and other railroad corporation officials. 
The conferences have not yet been concluded. 

The conference was attended by the following: 

The Director-General, Walker D. Hines. 

Howard Elliott, Chairman Northern Pacific Ry. Co., New York, N. Y. 

R. 8. Lovett, President Union Pacific System, New York, N. Y. 

Daniel Willard, President Baltimore & Ohio RR. Co., Baltimore, Md. 

Samuel Rea, President Pennsylvania RR. Co., Philadelphia, Pa. 

Woodward Hudson, President Boston & Maine RR. Co., Boston, Mass. 

Harry Bronner, President Missouri Pacific RR. Co., New York, N. Y.; 
Vice-President and Gen. Counsel Great Northern Ry. Co., St. Paul, Minn. 





tem of the dual form of government erected by the Constitution, and, 





*&.H. Walters, Chairman Atlantic Coast Line RR. Co., New York, N. Y. 
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Charles B. Perkins, President Chicago Burlington & Quincy RR. *6 
Chicago, Ml. = 

F. D. Underwood, President Erie RR. Co., New York, N. Y. 

W. H. Williams, Chairman Wabash Ry. Co., also Vice-President Dela- 
ware & Hudson Co., New York, N. Y. 

W. K. Vanderbilt Jr., President New York Central RR. Co., New 
York, N. Y. 

W.H. Harris, Vice-President N. Y. Central RR. Co., New York, N. Y. 

Charles A. Peabody, President Illinois Central RR. Co., New York, N.Y. 

E. G. Buckland, President N. Y. New Haven & Hartford RR. Co., 
New Haven, Conn. 

Agnew T. Dice, President Philadelphia & Reading Ry. Co., Phila- 
delphia,-Pa. 

William H. Finley, President Cnicago & North Western Ry. Co., 
Chicago, Ill. 

L. E. Johnson, President Norfolk & Western Ry. Co., Roanoke, Va.; 
representative and counsel of Seaboard Air Line Ry., Baltimore, Md. 

Henry Ruhlander, President St. Louis & San Francisco RR. Co., New 
York, N. Y. 

Charles E.. Schaff, receiver Missouri Kansas & Texas Ry. Co., St. Louis, 
Mo. 

Franklin Q. Brown, Chairman Finance Advisory Committee. 

Frederick W. Scott, Finance Advisory Committee. 

James N. Wallace, Finance Advisory Committee. 

Eugene Meyer, Jr., managing director, War Finance Corporation. 

Clifford M. Leonard, director, War Finance Corporation. 

Angus W. McLean, director, War Finance Corporation. 

Following the morning conference, the railroad executives met in the 
afternoon and adonted the following resolutions: 

Resolved, 1. That it is the sense of this conference of railroad executives 
that the railroad companies will, in the present financial emergency, co- 
operate in every practicable and reasonable way with the Railroad Ad- 
ministration in its efforts to provide for financial requirements pending an 
appropriation by Congresst to relieve the situation; 

2. That, while the problems to be met are largely matters betweea the 
individual roads, the Railroad Administration, the War Fimance Cor- 
poration, and the bankers, it is deemed wise to have the general subject 
supervised, on behalf of the railroad companies, by a central committee, 
with power to consider the questioas involved and to give such aid and 
co-operation and to make such suggestions as may be possible to the 
individual roads, to the Director-General, to the War Finance Corporation, 
and to the bankers, it being understood that such committee is not to have 
power to commit any individual company without its assent; 

3. That the chair be, and hereby is, authorized and requested to ap- 
point such committee, to consist of seven members, of which Mr. Howard 
Elliott, the Chairman of this meeting, shall be ex-officio Chairman. The 
chair thereupon appointed the following committee: 

Howard Elliott, Albert H. Harris, Robert S. Lovett, Samuel Rea, 
Henry Ruhlender, Heary Walters, Daniel Willard, Alfred P. Thom (coun- 
sel), George M. Shriver, in charge of accounts; E. G. Buckland, Secretary. 

This resolution was presented to the Director-General, who held a brief 
conference with the members of the committee named above and expressed 
his gratification over che attitude adopted by the executives, adding that 
he was very happy to have the committee co-operate with the Railroad 
Administration. A further meeting will be held Thursday March 13, 
between the Director-General and the members of the committee of execu- 
tives named yesterday. 

In addition to the executives named after the morning meeting, there 
were present Fairfax Harrison, President Southern Railroad, and Alfred 
P. Thom, General Counsel. : 


On the 12th inst. the extent to which the Federal Reserve 
system might be availed of to assist in the financial opera- 
tions of the railroads was discussed by Secretary of the 
Treasury Glass, Director-General Hines, Governor Harding 
of the Federal Reserve Board and officials of the War Finance 
Corporation. It was stated then that it had not been deter- 
mined whether railroad notes, secured by Railroad Adminis- 
tration warrants, might be eligible for rediscount with the 
Federal Reserve banks. In conferring with representatives 
of ‘equipment companies on the 13th, Director-General 
Hines had tentatively planned to meét the $183,681,965 
which would fall due June 30 next, on account of locomotives 
and cars by the drawing of ninety-day drafts upon the 
Director-General. With the issuance of a statement an- 
nouncing this, a ruling by the Federal Reserve Board that 
such drafts would be acceptable for rediscount by the 
Federal Reserve banks was also made public. The follow- 


ng is the statement issued by the Railroad Administration: 

After discussing with representatives of the War Finance Corporation, 
the Federal Reserve Board, the Advisory Committee of the Railroad 
Administration and representatives of equipment companies as to how these 
obligations should be met, the Director-General is considering giving per- 
mission to the equipment companies to draw drafts on the Director-General 
for amounts due, the drafts to be accepted by the Director-General of 
Railroads. The acceptances probably will run for ninety days. Such 
acceptances would bear interest, but the rate has not been determined. 
The Director-General has submitted to the Federal Reserve Board the 
question of whether Federal Reserve banks may properly rediscount for 
member banks such drafts accepted by the Director-General. In response 
to this inquiry the Director-General to-day received the following letter 
from the Federal Reserve Board: 


‘*The Federal Reserve Board has received and considered your letter of 
March 13, in which you asked to be advised whether or not Federal Reserve 
banks may properly rediscount drafts drawn by manufacturers of equip- 
ment material and supply men, individuals or corporations upon the Direc- 
tor-General of Railroads to cover the cost of equipment, material or sup- 
plies sold to the Director-General of Railroads when such drafts have been 
ge ee b ~ earner ti amas of Railroads and offered for rediscount 

y a mem ank. 

‘“‘Under the provision of section 13 of the Federal Reserve Act and the 
regulations of the Federal Reserve B , issued in pursuance thereof, 
Federal Reserve banks may properly rediscount for their member banks 
drafts, commonly referred to as trade tances, drawn by the seller 
upon the purchaser of goods sold and by su urchaser, provided 
such drafts have a maturity at the time of discount by the Federal Geoeve 
banks of not more than ninety days, exclusive of days of grace, and pro- 
vided that they otherwise conform to the provisions of law and the regu- 
lations of the Federal e Board. 

“It is the opinion of the Federal Reserve Board, therefore,that subject 
to the limitations of the Federal Reserve Act, drafts drawn and accepted 
under the circumstances set forth in your letter are eligible for rediscount 
by Federal Reserve banks at the prevailing rates of discount for trade 
acceptances. 


— 


tatives of the equipment fcompanies of his belief that the way appears 
open to care for the situation in such a way as to protect the equipment 
companies and thusjavoid any industrial disturbance. 








DEMANDS FOR WAGE INCREASES BY RAILROAD 
EMPLOY EES—DIRECTOR-GENERAL HINES’ 
APPEAL AGAINST STRIKING. 


Arguments in supportfoffafdemand of about half a million 
railroad shopmen for a general wage increase from the basic 
rate of 68 cents to 85 cents an hour were presented to the 
Board of Railway Wages and Working Conditions on behalf 
of the men on March 12. The spokesmen are said to have 
stated that most shipyards{paid{85 cents to their machinists 
and other shop workers, andfthat{many of the best work- 
men had been discharged fromfrailroad shops, despite two 
general inereases given the railroadfmenjlast year. Railroad- 
shop employees’ requests forjthe same wages paid for similar 
employment in shipyards{werefrefused by the Railroad Ad- 
ministration last year, on?the¥ground that railroad men, 
having steady employment andgfree transportation privi- 
leges, were not entitled tojwhat{was considered an abnormal 
and temporary wage scale. Increases for express employees 
will, it is stated, shortly be¥recommended to Director- 
General Hines by the RailroadjAdministration’s Wage Board. 
Another important wageYquestionf¥now pending before the 
Administration is that involving§the four leading trainmen’s 
brotherhoods for adjustments tofrestore old wage relations- 
ships and for time and a half for overtime. 

Wage increases for approximately 7,000 patrolmen and 
1,000 lieutenants and sergeants, comprising the railroad 
police force, were announced by Director-General Hines on 
March 13. The increases are retroactive to Jan. 1 last, 
and are said to be in keeping with advances given to other 
railroad employees. The patrolmen formerly received 
monthly wages ranging from $60 to $110. Under the new 
rate they receive from $85 to $112 a month on an hour eight 
basis. Proportionate increases, but on a monthly basis, 
are provided for lieutenants and sergeants whose duties 
require traveling and whose hours cannot be regulated. 

According to the “‘Wall Street Journal” of last night, 
approximately 1,500 railway clerks, said to comprise a ma- 
jority of clerical forces on everyfrailroad entering Atlanta, 
walked out yesterday in sympathy with striking clerks on 
the Nashville Chattanooga & St. Louis and assoicated 
lines. An appeal to the railway clerks and other employees 
in the Southeast to remain loyal to the Government and 

not yield to efforts to persuade them to strike was issued 
on March 13 by Director-General Hines. The latter said: 


I regret to learn that efforts are being made to prevail on various railroad 
employees in the Southeast to quit the service of the Government and 
thereby hamper the operation of the railroads because of a dispute which 
has arisen between certain clerks and their superior officers. I call atten- 
tion of the employees to the fact that adequate machinery has been provided 
by the United States Government through the Railroad Administration 
to deal with all cases of disputes and grievances and that employees ought 
to submit their grievances in accordance with this machinery and not 
otherwise. 

It is of the highest importance to the employees themselves that this 
orderly procedure shall be adopted in all cases, and that they shall exercise 
the patience and self-restraint necessary to permit of the carrying out of 
these orderly practices. 1f this is not done, the effort which the United 
States Railroad Administration has made to recognize and promote the 
just interests of labor will be rendered unsuccessful, and the employees who 
are responsible for interfering with these orderly processes will put them- 
selves in a position before the public which will react injuriously upon the 
employees and their future interests. 

Dispatches from Atlanta yesterday?stated that a general 
freight embargo had been established on all railroad lines 
entering the city, following the walkout of 1,000 members 
of the Brotherhood of Railroad Clerks. Every freight 
depot in Atlanta closed its doors andjthe offices of the various 
railroad lines presented a desertedfappearance, 1t was said. 
Atlanta, Nashville, Memphis, Chattanooga and other 
Southern cities, it was feared, facedja complete freight and 
passenger tieup following the walkout. The strike is said 
to have been caused by the alleged antagonistic attitude 
toward the clerks’ union and union‘labor in general assumed 
by A. P. Ottarson, Federal Auditor. The removal of 


Ottarson is’ demanded. 


HOWARD ELLIOTT ON CONTROL OF RAILROADS. 

Howard Elliott, PresidentYof%the}Northern Pacific Ry., 
whose views with regard{tofrailroad ownership as presented 
last month to the Senate CommitteeZon Inter-State and 
Foreign Commerce were referred to at length in our issue of 
Feb. 22, page 731, had some thing furtherjto say in the matter 
in an address before the{Chicago{Commercial Club on the 











8th inst. In his diseussion of the subject in Chicago, Mr. 
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Elliott said he could not “‘believe that human nature and 
the art of Government have developed sufficiently to make 
Government ownership and operation successful to-day.” 
“T believe,” said Mr. Elliott, “that embarking on the sea 
of Government ownership and operation involves a risk of 
shipwreck, not only to the railroad system of the United 
States, but to some of the fundamental theories of American 
life and effort which have made us a great nation.” In part, 


Mr. Elliott also said: 

We talk about solving the railroad problem. Probably none of the 
great economic problems can actually be solved permanently. We can, 
and always will, improve on past practices and we should approach this 
matter with that idea in mind and not with the idea that an absolutely 
perfect plan can be developed and put into effect. Congress, in its wis- 
dom, can surely take the accumulated information and the best thought 
obtainable on this important matter and produce a law that will better 
the present situation and provide a basis, perhaps, for another thirty years 
of railroad operation, during which period, no doubt, new men, new 
minds, and new conditions will make it clear that some other arrangement 
is more desirable for the general welfare of the nation. 

If all the information accumulated in the so-called ‘‘Newlands Inquiry”’ 
and that to be obtained from the Inter-State Commerce Commission, 
State Commissions, the railroads, and from students of the situation, is 
utilized, does any one believe that some conclusion cannot be reached 
within the period fixed by the present law—that is, twenty-one months 
after peace? 

If the desire and the will to accomplish this result is in existence, it can 
be reached, and should be reached in even less time than the twenty-one 
months’ period. 

In a growing and still undeveloped country like the United States, and 
with a future that should be more wonderful thaa the past, any system of 
internal transportation should provide for: 

Inducement for the individual citizen to engage in the business by per 
mitting reasonable rewards for brains, energy, industry and the capita 
employed, substantially equal to the same kind of rewards in other forms 
of human effort. i 

Constant development of the transportation machine to keep it at all 
times ahead of the needs of the growing country. 

Adoption of improved methods of carrying on the business in order to 
obtain the maximum of efficiency and economy. 

Reasonable and reguiated competition and co-operation for the purpose 
of producing developments of different sections of the country and im- 
provement in the methods employed by the transportation agencies serving 
the country. 

Continuity of service so that the transportation machine will always 
be in a position to serve the country unless prevented by act of God or 
by war. 

Regulation through suitable Government agencies, which regulation 
must be of such form as: 

(a) To attract capital and permit a steady improvement in, and ex- 
pansion of, the facilities; 

(b) Which must protect the interests of the public using the railroads, 
and promote the comfort, convenience and safety of that public; 

(c) Which must protect the officers and employees who maintain and 
operate the road and which must work constantly in the direction of im- 
proving working and living conditions; and which must provide some 
method of adjustment of any controversies about wages and working 
conditions; 

(d) And which must also protect the interests of those who have invested 
in the securities of the railroads and who are also directly interested because 
of railroad investments represented in insurance policies, savings bank 
deposits, &c. 

The railway executives do not claim that their plan is perfect and they 
realize that the working out of details will be difficult, but it can be done 
and they believe it is a practicable plan that can be made effective during 
1919 if the President and Congress will co-operate to that end. 

If later on the people decide that profit-sharing, guarantees regional 
consolidations are for the interest of the country those principles can then 
be enacted into law. 

They further believe that the nation is about ready to allow once more 
“liberty of action’’ which permitted the American citizen to use effectively 
his ‘‘tireless energy’’ and his ‘‘individual initiative’ in making the United 
States what it is. 

They still further believe the country is ready to say that regulation does 
not mean interference with personal liberty and management and that the 
interests of the public will be amply safeguarded through the Secretary 
of Transportation, Inter-State Commerce Commission, Regional Inter- 
State Commerce Commissions, and State Commissions. These will not 
be managing agents of our great national transportation system, but a 
combination of alarm clocks to warn railroad owners and managers that 
they must be reasonable, and of policemen to check them if they are not 
and of guardians in the interest of the people that the transportation system 
will be kept adequate. 

While I am an optimist on the future of the United States, nevertheless 
I do not minimize the seriousness of the situation confronting the railroads 
and the country to-day growing out of conditions produced by the war. 
During the reconstruction period it is very essential that the present rate 
structure should stand, and until the new laws herein suggested are effective 
that the ‘‘just compensation’’ provided by the present control law be con- 
tinued. 

Otherwise there is grave danger of a financial collapse of some roads— 
and an inability of others to pay dividends which will affect the bonds now 
held by savings banks. The recent statement by Mr. Hines in which he 
said that the President had no intention of returning the roads to the owners 
hastily and before a reasonable opportunity had been given for the Congress 
to legislate is reassuring; although it is what many believed the President 
in the exercise of good judgment would do when he assessed the whole 
situation. 

One administrative step that might be taken in the not distant future 
and would pave the way to a return to private ownership and operation is 
this suggestion, and I believe it would help the situation: 

Let the President continue the central organization in Washington under 
a Director-General, who with his staff will supervise the whole situation, 
direct policies, and make those adjustments with the railroads that will be 
required after Governmental control ceases. This central organization 
should direct the operation of the railroads through the companies them- 
selves, rather than through a system of regional directors. In other words, 
say to the boards of directors and executive officers of each company that 
from and after a given date they are to take charge of their properties 
and manage, maintain and operate them for the account of the United 
States and as may be ordered by the President through the central organiza- 


and men, and less uncertainty about the future; the intricate and delicately 
adjusted organization of the great system of railroad will begin to function 
better and work more smoothly and effectively; there will be less lost 
motion and less crossing of wires than under the very highly centralized 
system now in existence with regional directors. This suggestion will be 
carrying out the theory of the President when in his address to Congress 
on Jan. 4 1918 he said: 

“The common administration will be carried out with as little disturbance 
of the present organization and personnel of the railways as possible. 
Nothing will be altered or disturbed which it is not necessary to disturb. 
We are serving the public interest and safeguarding the public safety, but 
we are also regardful of the interest of those by whom these great properties 
are owned and glad to avail ourselves of the experience and trained ability 
of those who have been managing them.”’ 

It is not conceivable that the country will ruin its marvelous industrial 
and railroad system, and that it will unfairly take away from the owners 
nearly twenty billions of railroad property. It will not be done. But it 
is essential for the quiet thinkers and workers who make the great public 
opinion of the country to be busy to offset the ‘“Talkers’’ who sometimers 
seem to be in a majority because they make more noise. 

If we lived in a town of 10,000 people, and 100 of them were discon- 
tented and busy trying to change everything, the other 9,900 would not 
pay much attention to them but would go on about their daily affairs uatil 
th: 100 got to be a nuisance, when the 9,900 would put a stop to it. 

Woes anyone believe there are really 1,000,000 active so-called ‘‘Bol- 
shsviki’ in the country? And yet that number is the same proportion 
of 1 0,000,000 Americans as 100 is of the town of 10,000. The Bolshe- 
viki are not going to ruin the country; they are not going to ruin industry; 
they are not going to ruin the railroads. The other 99,000,000 people 
are going to insist upon American methods, American industry, American 
railroads, and not permit foreign Bolsheviki methods, and foreign Bol- 
sheviki Socialism of all industry. They (the Bolsheviki) are making a 
lot of noise, but the quiet, sensible people are thinking and will rise up and 
say a few simple, old-fashioned things, such as ‘‘two and two make four,” 
*“*you cannot have your cake and eat it, too,”’ ‘“‘you cannot have something 
for nothing.”’ 

The Constitution is not a “‘scrap of paper,’’ and the Fifth and Fourteenth 
Amendments mean what they say. 

The last election indicated that people were beginning to tire of the idea 
of having the Government say how everything should be run, and that 
they wanted a return to the “‘liberty of action’’ that Leroy Beaulieu spoke 
of, and that permitted the ‘“‘tireless energy’’ and “individual initiative’ 
that made the United States what it is. 

We are on the eve of the greatest 50 years in the history of this country, 
or of any country, and our only danger is that because of inaction we let 
good, hard common sense and the eternal verities be put in the background 
and lose a lot of valuable time and effort trying futile experiments. 

So it is time for every patriotic American to stand up for America and 

her institutions and have courage to speak and act for what is right and 
true. We need a few more Ole Hansons in every community, and the 
people are ready to support good, old-fashioned, wholesome American 
doctrines administered by Americans who believe in America first, last 
and all the time. 
With the principles suggested made a part of the laws of the land, and 
with properly co-ordinated regulative machinery, I believe Government 
ownership and operation can be avoided and that a sound answer can be 
given to the question ‘‘What will be the best plan for owning, managing 
and operating the railroads of the United States;’’ that the railroads will 
enter upon another period of stability, and that they will be able to serve 
the country wisely and well and give to their owners reasonable rewards 
for their investments. 








WALKER D. HINES IN DEFENSE OF RESULTS OF 
GOVERNMENT OPERATION OF RAILROADS. 


Howard Elliott’s address at Chicago last Saturday is re- 
ferred to in the foregoing article. Mr. Elliott, in contend- 
ing that ‘“‘private ownership and operation, while not perfect, 
have produced unusual results,” called attention to the fact 
that the Pennsylvania System furnishes 12.2% of the 
total ton mileage and 14.5% of the total passenger mile- 
age of the steam roads of the country, adding: 


On Dec. 31 1918 the system had 273,101 employees and on Dec. 31 1917 
233,600. Although the ton mileage handled in 1918 was less than in 1917 
(the latter year under private control), nearly 40,000 more employees were 
required to handle a smaller volume of business. 


Director-General of Railroads Walker D. Hines, in taking 
exception on the 10th inst. to Mr. Elliott’s contentions, said 
in part: 

Mr. Howard Elliott in a recent address urges that Federal control of 
the railroads is injurious to the public interest because he claims that the 
Pennsylvania Railroad system had about 16 2-3% more employees *on 
Dec. 31 1918 under Federal control than on Dec. 31 1917 under private 
control. 

For this comparison Mr. Elliott selects a month of private control char 

acterized by extraordinarily bad weather, when maintenance of way and 
other outside work was at a standstill on the Pennsylvania system and when 
blockading of traffic largely diminished car repairs, and selects a month 
under Federal control in which unusually clear weather prevailed, when 
business was moving freely and when ic was possible and advisable to go 
forward with maintenance of way and also with car repairing. 

The very facts that Mr. Elliott cites strongly emphasize that Federal 
control has important opportunities under peace conditions to improve the 
situation through eliminating the extra costs which were due to war neces- 
sities. We are endeavoring to take advantage of all these opportunities 
and to bring about a readjustment in the public interest, having at the same 
time due consideration of the necessities of the general industrial situation. 
I welcome and am aided by understanding and discriminating criticism of 
the situation, but I deprecate criticism which seeks to fasten on the Railroad 
Administration as a permanent characteristic of its policies and methods 
after readjustment to peace conditions the things which were not due 
to Federal control but which were due to the necessities of the war. 

There are two fundamental mistakes of treatment which vitiate Mr. 
Elliott's argument and emphasize its unfairness to the Railroad Administra- 
tion. Mr. Elliott first makes the mistake of tréating the Pennsylvania 
Railroad as typical of the entire country. This is not the case. Taking 
the railroads under Federal control as a whole, the number of employees 
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increase in the number of employees under Government control as com 

pared with the number of employees when the roads were under private 
management is almost negligible except in the regions of intense war activity 
and the most striking of these was the Allegheny region (which includes 
the Pennsylvania Railroad), where the essential coal and steel were pro- 
ssh and where many ship building yards and other war industries were 
ocated. 

Mr. Eliott makes the further mistake of charging up as a necessary 
characteristic of Federal control under peace conditions temporary features 
which were really due to war conditions. During the year 1918 the United 
States Railroad Administration organized the railroads of the country 
on a war basis to do the railroad part of the work of defeating the Germans. 
There was an extraordinary “turnover” of railroad employees, due to the 
constant loss of employees to the military and naval service, to the service 
of operating the American railways in France and to other lines of work 
which were paying higher wages. 

This necessitated the employment of many untrained and inexperienced 
men and in the nature of things involved the necessity for having more 
men to do the same amount of work. Again the transportation service 
under war conditions was in many respects much more burdensome than 
is indicated by the mere number of ton miles hauled. A vast number of 
special trains, both passenger and freight, had to be run and an unusual 
empty car mileage had to be made. Again, the Railroad Administration 
had to keep organized up to its maximum capacity so as to be ready to 
put forth a constantly increasing effort and be ever ready, even if there 
might be an exceedingly severe winter, to do everything that ought to be 
done to carry on the work. 

Thus the Railroad Administration had to be in a state of preparedness 
for the maximum war requirements in spite of difficulties in securing trained 
employees. 

The armistice came so unexpectedly that it was impossible by the end 
of the year to readjust the organization so as to get rid of these war con- 
ditions and get down again to a peace basis. The problem was taken up 
promptly and has ever since been pursued with vigor in order to get back 
to a peace basis, but several months will still be required for that purpose. 
To seize on the war conditions which still existed in December 1918, as an 
argument against the efficiency of the Railroad Administration even after 
readjustment to peace conditions, is calculated to confuse, and is most 
unfair to the railroad officials of all ranks who have been trying so loyally 
and intelligently to bring the railroad conditions back to a normal peace 
basis. 

Nothing else in public or private control was conducted on a normal 
basis during the intense period of the great war. In all other sorts of en- 
terprise it is assumed on all sides as a matter of course that neither the 
war results nor the results of the readjustment period are to be taken as 
typical of peace results after readjustments can be accomplished. Yet 
Mr. Elliott singles out the Railroad Administration and treats it as an en- 
terprise whose results under peace conditions and after an opportunity for 
readjustment can fairly be tested on the basis of what had to be done for 
the public safety under the stress and difficulty of the greatest war in 
history. 








INCOME TAX RULING—SURTAX AS APPLIED TO 
DIVIDENDS ON STOCKS. 


The following in the form of a Washington dispatch is 
taken from the New York “Times” of March 12: 

Under the Treasury Department’s construction and application of the 
new $6,000,000,000 war revenue law it is the purpose of Internal Revenue 
officers to make taxable under the new 1918 rates all dividends, whether 
cash or stock, received by the taxpayer during 1918, with a single exception. 

The one exception relates only to certain classes of stock dividends, two 
classes, to be more exact, which will be surtaxed at the earlier surtax rates, 
although the accumulations of these particular excepted classes of stock 
dividends will be added to the peak of the taxpayer’s 1918 income for the 
purpose of determining what particular surtax rate for 1917, 1916, or other 
year prior to 1918 shall be levied. The decision of the Treasury Depart- 
ment is that income which is taxable at rates for 1917 is, for purposes of 
determining the surtax rates to be made applicable, added to the peak of 
the 1918 income, and that it should not be added to the peak of the 1917 
income. 

“These are the only two exceptions applicable to dividends,’ said one 
of the Treasury experts with whom the ‘“Times’’ representative discussed 
the matter. ‘All other dividends received during 1918—whether cash or 
stock—are taxable at the 1918 rates. The reason for this is found in 
Section 213, which provides that the amount of all such dividends shall be 
included in the gross income of the taxpayer for the taxable year ‘in which 
received by the taxpayer.’ The only exceptions are those found in Para- 
graph D of Section 201 of the law. which makes the two exceptions in favor 
of certain classes of stock dividends.’’ 

Commissioner Roper and his experts hold that this income should be 
added to the peak of the 1918 income under authority of Section 206 of the 
war revenue law, which deals with parts of income subject to rates for 
different years, and reads: 


“Sec. 206. That whenever parts of a taxpayer’s income are subject to 
rates for different calendar years, the part subject to the rates for the most 
recent calendar year shall be placed in the lower brackets of the rate schedule 
provided in this title, the part subject to the rates for the next preceding 
calendar year shall be placed in the next higher brackets of the rate schedule 
applicable to that year, and so on until the entire net income has been 


accounted for."’ 
The Surtaz on Cash Dividends. 


The attention of the Treasury experts was drawn to-day to Income 
Tax Blank 1040, for individual incomes exceeding $5,000. Item 12 of 
this blank read: “State amount of stock dividends received by (or accrued 
to) you directly during the year, declared from the earnings of domestic 
or resident corporations, accumulated since Feb. 28 1913, and prior to 
Jan. 1 1918.’" The Treasury officials held that only dividends paid in 
the form of stock can be entered here, and that under Item K (a) all cash 
dividends accumulated in 1917, must be entered as surtaxable at 1918 rates. 

When this was declared to be the ruling and decision of the Treasury 
Department the attention of the Treasury experts was invited to Section 
201, Paragraph A, of the new law, defining a dividend as any distribution 
in cash or in other property, or in stock, and also to Subdivision E of Section 
201, which says “any distribution made during the first sixty days of any 
taxable year shall be deemed to have been made from earniags or profits 
accumulated during preceding taxable years.” 

“If that does not mean that dividends paid in the first sixty days of 1918 
were accumulated in previous years, and surtaxable at the rates of those 
years, what does it mean?’’ Treasury experts were asked by the ‘“Times”’ 
correspondent. 

“Tt means,’’ was the reply, ‘“‘that the dividends you mention were accu- 
mulated in previous years, but that they are not surtaxable at the rates 
of those years, except in the case of the two exceptions given relating to 
certain class of dividends paid in stock.” 





soca —~ 
The Official Interpretation. 

The position of the Treasury was officially set forth for the New York 
‘“Times”’ to-day in this signed statement from Commissioner Roper: 

“Item 12, Form 1040, refers to stock dividends oaly, i. e., dividends 
paid in stock of the corporation, and does not refer to dividends paid in 
cash or other property. All dividends received during 1918 (other than 
certain stock dividends) are subject to 1918 surtax rates. Section 213 
of the law includes all dividends in gross income for the taxable year when 
received. No provision of the law says that any dividends received during 
1918 shall be taxed at other than 1918 rates, except Section 201 (d) and this 
is confined to stock dividends received between Jan. 1 and Nov. 1 1918, 
or declared between such dates and received before the expiration of thirty 
days after the passage of the Act. All other stock dividends and all cash 
dividends are taxable at the rates for the year when received. See Article 
1541, Regulations 45. 

“Section 201 (E) is chiefly important in determining out of what earnings 
stock dividends are paid, whether dividends are paid out of earnings 
accumulated prior to or subsequent to March 1 1913, and the effect of the 
distribution upon the surplus at the beginning of the year, which is import- 
ant in computing invested capital.’’ 

Section 213, which is cited by Commissioner Roper as requiring that 
dividends received during 1918 (other than the certain stock dividends 
enumerated) be subjected to the 1918 surtax rates, defines gross income. 
It was pointed out by the Treasury’s experts that this section defines gross 
income as including ‘‘dividends,’’ without qualification, and this is held by 
the Treasury officials to mean that ‘‘all dividends’’ received in 1918 must 
be included in the 1918 gross income, no matter at what rates the dividends 
are taxable, whether they are cash dividends, all of which are held to be 
taxable at the 1918 rates, or the excepted steck dividends, which are taxed 
at 1917 surtax rates, although added to the peak of 1918 income. 

It was the insistent contention of the officials seen that nowhere in the 
law is provision made for taxing at other than the 1918 rates any dividends 
received during 1918, except in Section 201, Paragraph (D) and it was in- 
sisted that this was confined to dividends paid in stock between Jan. 1 and 
Nov. 1 1918, or declared between such dates and paid before the expira- 
tion, on March 26 1919, or thirty days after the passage of the act. 


Confusion Over Meaning. 


The greatest confusion in the situation arises over the meaning of sub- 
division (E) of Section 201, which provides that ‘‘any distribution made 
during the first sixty days of any taxable year shall be deemed to have been 
made from earnings or profits accumulated during preceding taxable 
years.’’ In the effort of the New York ‘‘Times’’ representative to-day 
to arrive at the position of the Internal Revenue Bureau the meaning of 
this provision of the law, as viewed by the Treasury Department, was 
sought, and the question was asked whether Paragraph (E) of Section 201 
could be regarded as changing Section 213, under which the Treasury ex- 
perts insist that gross income must include all dividends, no matter at 
what rates taxable. 

“A careful reading of Section 201, Paragraph (E),’’ said one of the 
Treasury experts, replying to these questions, ‘‘discloses that it includes 
no provision governing rates of taxation. It provides a method of de- 
termining out of what earnings the particular distribution is made, but is 
silent as to the rate at which such distribution should be taxed. 

“This subdivision (E) is chiefly important in determining out of what 
earnings stock dividends are paid. It is also useful in determining what 
dividends were paid out of earnings accumulated prior to or subsequent 
to March 1 1913. It is important in the computation of invested capital, 
because dividends paid out of earnings of previous years reduce the surplus 
on hand at the beginning of the year.”’ 

It was pointed out that Section 12 of the old Revenue law of 1917, which 
amended Section 31 of tne Revenue Act of 1916, provides that all dividends 
shall be taxed to the distributee at the rates prescribed by law for the years 
in which the profits or surplus out of which such dividends are paid were 
accumulated by the corporation, but that this provision does not appear 
in the 1918 law except in a very limited way in Section 201, Paragraph (D). 








RED CROSS CONTRIBUTIONS BY CORPORATIONS NOT 
EXEMPT FROM INCOME TAX. 


The New York “Times” points out that donations made 
by corporations to the American Red Cross in 1919 are not 
an allowable deduction in figuring net income subject to 
taxation. We quote as follows: 


Many corporations which have filed returns, it developed yesterday, have 
awakened within the last few days to the unpleasant fact that the large 
donations they made to the American Red Cross during the big drive in the 
spring of 1918 are not tax-exempt. ‘Though such contributions by indi- 
viduals or members of partnerships are exempt up to 15% of the taxpayer’s 
income, no provision similarly exempting corporations was incorporated in 
the revenue bill. 

Ever since the drive started there has been a distinct impression, not only 
among corporations, but among Red Cross officials themselves, that these 
contributions would be required to pay no income tax. It was found even 
yesterday that numerous officials of the Red Cross and men who had been 
intimately connected with the campaign among corporations, were quite 
positive such donations were nontaxable. It was pointed out that the 
corporations making these gifts for the benefit of our soldiers not only lose 
additional heavy sums in taxes, but also the profits that might have been 
made by employing the money in developing their business. Corporations 
making large earnings must, in some cases, pay as much as 80% taxes on 
their gifts to the Red Cross. 

The last Red Cross campaign netted approximately $170,000,000, and 
while exact figures as to how much of that came from corporations were not 
available last night, it was known that of the $34,000,000 contributed in 
New York about $12,000,000 came from corporations. If this figure holds 
good for the entire country, approximately $60,000,000 was contributed 
by corporations, and upon this great sum the Government is levying taxes 
ranging all the way to 80%. It was pointed out yesterday that the extreme 
to which this has been felt is illustrated in the case of a corporation which 
gave $100,000 to the Red Cross and now has to tugn round and hand the 
Government its check for $80,000 tax on that amount. 

Just why relief was not granted in the revenue bill, as was confidently 
expected at the time of the Red Cross campaign, no one seemed to know 
yesterday. It was explained, however, that much of the confusion which 
still exists in the minds of corporation heads who believe the contributions 
of their organizations are not taxable, resulted from the fact that there 
was both State and national legislation at the time of the drive to enable 
corporations to contribute. This legislation did not, as many mistakenly 
supposed, go so far as to exempt the contributions. This step was left 
for the time of enactment of the revenue bill and then never was taken. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

No bank stocks were sold at the Stock Exchange this week. 
At the auction sale 30 shares of bank stock and no trust 
company stocks were sold. Stock of the Bank of New York, 
which sold last week at 441, shows an advance in price of 
9 points, a sale of thirty shares having been made this week 


at 450. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 
30 Bank of New York..__-.----- 450 450 450 Mar.1919— 441 


ee 


Louis G. Kaufman, President of Chatham & Phenix 
National Bank of this city, who acquired somewhat over 
one-third interest in the capital of the Merchants’ National 
Bank of this city when control of that institution changed 
hands in September 1916, has sold his holdings to interest 
friendly to the Merchants. The latter is about to increase 
its capital from $2,000,000 to $3,000,000 to take care of its 
expanding business. 


The Fifth Avenue Bank of New York is expanding the 
facilities of its Foreign Department to meet the growing 
need of its customers, and to develop the relationship 
between the United States and foreign countries. The 
bank will issue its own letters of credit, payable at the 
principal cities of the world. The Foreign Deparment 
will be in charge of George Acheson, who has for thirty 
years been associated with Brown Brothers & Co., in their 
Travelers Letter of Credit Department. During the early 
part of the war, Mr. Acheson was Paris representative of 
Brown Brothers & Co. 








Herbert L. Denny, a member of the banking firm of 
Harvey Fisk & Sons, 32 Nassau Street, died on March 1. 
Mr. Denny was born in Brooklyn fifty-one years ago. 

coneunmniiemamnn 

The Citizens National Bank gave a dinner and dance 
Thursday evening at the Arkwright Club in celebraton of 
the fifteenth anniversay of the consolidation of the National 
Citizens and Central National banks. The officers and 
employees with their wives and friends made up a party of 
over two hundred. Major Comly, the Vice-President, 
in the absence of Mr. Schenck, the President, in Florida, 
made a brief address of welcome with a sketch of the bank’s 
history since its organization in 1851 with some account 
also of the bank’s participation in recent war activities. 
After the banquet, which was served by the chef of the 
Arkwright Club, the remainder of the evening was spent 
in dancing. 

i a 

J. L. Williams, Vice-President of the Bank of Italy, 
California, in conjunction with his duties with that bank 
has been elected Assistant to the President of the East River 
National Bank of New York. The institutions are closely 
affiliated. 

Br io 

Elmore Fitzpatrick Higgins, Chief National Bank Ex- 
aminer for the Sixth Federal Reserve District, with head- 
quarters at Atlanta, Ga., has been made an Assistant Cashier 
of the National Bank of Commerce in New York. He was 
formerly Chief Examiner for the Seventh Federal Reserve 
District at Chicago and later served as Acting Chief Examiner 
for the Fifth Federal Reserve District at Richmond, Va. 
Before entering Government service he was Assistant Exam- 
inder for the New Orleans Clearing House Association. 
Mr. Higgins began his banking career in 1897, serving with a 
number of banks in Alabama. In 1914 he entered the 
Government service as National Bank Examiner, first as- 
signed to work in the State of Georgia and later in Pennsyl- 
vania, from which he went to Chicago. His service in these 
various posts extended over a wide area, covering eleven 
different States and bringing him experience and acquaint- 
ance with numerous banks and bankers. 

shalianicmibe 

At a recent meeting of the board of directors of the Mer- 
cantile Bank of the Americas, Inc., New York, the following 
appointments were made: 


Assistant Treasurers, C. A. Hergrueter Jr. and F. W. Lang; Assistant 


Secretaries, Philip R. Rodriguez and Washington A. Hillis; Auditor, 
W. R. Galbraith. 


—_——e——— 

Robert F. Loree, son of L. F. Loree, President of the 
Delaware & Hudson Co., has been appointed an Assistant 
Secretary of the Guaranty Trust Co. of New York. Mr. 
Loree has been assigned to the Foreign Department of the 


main office of the company. The announcement made by 
the trust company says: 





Mr. Loree began his connection with the Guaranty Trust Co. of New York 
on Marcn 1 1914. In December 1915 he was transferred to London, and 
was made Assistant Secretary of the office there in January 1917. In Aug- 
ust of the same year he took the same position in the Paris office. 

A year ago he was appointed assistant to Oscar T. Crosby, Special United 
States Commissioner of Finance in Europe and President of the Inter-Allied 
council on War Purchases and Finance. He served later as assistant to 
Norman H. Davis, Albert Strauss and Thomas W. Lamont, financial ad- 
visors to the United States delegates to the Peace Conference at Versailles. 

Before coming to the Guaranty Trust Co. of New York, Mr. Loree, who 
is a Yale graduate, Class of 1912, was connected with the Farmers’ Loan & 
Trust Co. of New York. 





On Tuesday, March 11, at the MeAlpin Hotel, the 
Mechanics & Metals National Bank of this city entertained 
its entire staff at a banquet and dance. The occasion 
inaugurated the new M. & M. Club, which has been formed 
among the officers and clerks. The club was in the process of 
formation at the time the United States entered the war, but 
owing to the enlistment of such a large part of the bank’s staff 
in the army and navy, the plans were postponed until the 
return of peace. Frederick W. Gehle, Publicity and New 
Business Manager of the bank, is President of the new club. 


a 


The opening of a branch of the National Bank of South 
Africa, Ltd. (head office Pretoria), at Fort Johnston, in 
Nyassaland, is announced in cable advices received from the 
head office by R. E. Saunders, New York Agent for the 
bank. 

Hollis H. Searles, who has been Cashier and Trustee of the 
Prudential Savings Bank, Brooklyn, since its organization, 
eleven years ago, has resigned to become associated with the 
firm of S. W. Straus & Co., 150 Broadway, bond investments. 
Mr. Searles has had over twenty years’ banking experience; 
after serving as Cashier for the Farmers’ National Bank of 
Granville, N. Y., where he was born, he relinquished that 
position some fifteen years ago, going to Brooklyn to reside, 
where he accepted a postion with the old Broadway Bank of 
Brooklyn. When the new Prudential Savings Bank was or- 
ganized he became its Cashier. Mr. Searles is at present 
and has been for the past five years Secretary of the Savings 
Bank Association of the State of New York, and enjoys a 
wide banking acquaintance throughout Brooklyn and New 
York State, having attended many conventions, both State 
and national. He is recognized as an authority on invest- 
ment bonds, and is a strong advocate of amortized mort- 
gages, which subject is now being considered by a number of 
the savings banks of the State. Mr. Searles is a member of 
the Bankers’ Club of Brooklyn and the New York Chapter, 
American Institution of Banking. 





The State Banking Department has approved the ap- 
plication of the Asia Banking Corporation, 60 Liberty 
St., New York City, for the opening of two additional 
branches in China, at Canton and Hong Kong. 


— ey 


The Bankers’ Trust Co. of Buffalo, $2,000,000 and de- 
posits of over $17,000,000, has been merged with the Marine 
Trust Co. of that city. The latter has increased its capital 
from $5,000,000 to $7,000,000. Its deposits Feb. 21, fol- 
lowing the merger, reached $68,238,733, while its resources 
amounted to $88,134,192. Besides its capital of $7,000,000, 
it reports surplus and profits of $8,270,094. The officers 
of the Marine Trust are: George F. Rand, Chief Executive 
and Chairman; John H. Lascelles, President; Edward H. 
Letchworth, Vice-President and General Counsel; Henry 
J. Auer, Vice-President; Russell J. H. Hutton, Emile Dif- 
fine and Raymond E. Winfield, Vice-Presidents; Perey W. 
Darby, Secretary; Alva L. Dutton, Treasurer; Eugene :L 
Reed, Edwin J. Voltz, William Hardleben Jr., George E. 
Becker and Henry J. Beitz, Assistant Secretaries; Abbott H. 
Seely and Henry H. Work, Assistant Treasurers. 

The Marine Trust Co. represents a conversion in Janu- 
ary from the National to the State systems of the Marine 
National Bank. The bank, which had a capital of $5,000,- 
000, was placed in voluntary liquidation with the organiza- 
tion of the succeeding institution. In the process of con- 
version the formation of a new institution under the name 
of the Marine Bank was approved by the State Banking 
Department on Jan. 4, and two days later the Banking 
Department authorized the change in the name to the 
Marine Trust Co., with a capital of $5,000,000. 





The directors of the Market Trust Co. of Boston, recently 
voted to add $150,000 to the capital of the institution, mak- 
ing the same $400,000 instead of $250,000. The new stock 
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authorized by the steckholders on Feb. 12, is offered at 
par to the shareholders of record March 20. 





Thomas W. Jopson, Vice-President and Trust Officer 
of the Real Estate Title Insurance & Trust Co. of Philadel- 
phia, died on March 8. Mr. Jopson had been in the employ 
of the institution for thirty-four years, having started with 
it on July 27 1885; on May 30 1907 he was appointed Assist- 
ant Trust Officer, and three years later—June 1910—he 
was appointed Trust Officer. He was elected Vice-President 
in June 1912. 


a on 


The Union Trust Co. of Baltimore, which, as stated in 
our issue of Feb. 8, has taken over the failed Citizens State 
Bank of Govans, Md., together with its branch at Camp 
Meade on March 7 sent a check to the Baltimore “Sun” 
covering in full the amount raised by that newspaper the 
formation of a syndicate of citizens to underwrite the ac- 
counts of soldiers who had deposits in the Camp Meade 
branch when it closed its doors in March 1918, in order 
that the men might get their money before sailing for France. 
Upon receipt of the check from the Union Trust Co., the 
“Sun” immediately mailed checks to the different subscribers 
to the fund in full payment of the amount contributed by 
each. The amount subscribed at the time of the failure 
totaled $79,825, but as this proved greatly in excess of the 
sum needed for the purpose, subscribers were only called 
upon to pay a proportionate amount of their subscriptions. 

i pails: 


The organization of the new business and service depart- 
ment of the Continental and Commercial National Bank, 
Chicago, is about completed. This is a consolidation of 
the new business, statistical and publicity departments of 
the bank and is under the supervision of A. D. Welton, 
formery editor o the Journal of the American Bankers’ As- 
sociation.” 


—— 


The Chicago Savings Bank and Trust Co. of Chicago and 
Arthur B. Cody & Sons, Inc. announce a consolidation of 
their real estate loan business, effective March 1, operating 
thereafter as the Real Estate Loan Department of the Chicago 
Savings Bank and Trust Co., with Arthur B. and Hiram 
S. Cody Associate Managers. The consolidation, according 
to the Chicago ‘‘Economist,”’ includes the Mortgage Loan 
Agency of the State Mutual Life Assurance Co. of Worcester, 
Mass., of which Messrs. Cody have been the agents in this 
city since 1910. The ‘‘Economist’’ also says: 


This is one of the most important announcements that has been made 
in the real estate loan business in Chicago in many years. It is particularly 
notable because of the high standing of the two concerns. They have 
both been intimately associated with real estate mortgage in 
Chicago for many years and have a wide knowledge of real estate, localities, 
values and the history of the city and its development. The two concerns 
now have outstanding approximately $11,000,000 in loans on high grade 
improved real estate in Chicago and with the merger the business will be 
greatly increased. Messrs. Cody have been identified with real estate 
and loans in this city for 32 years. 


a en 


A joint meeting of the stockholders of the Wisconsin 
National Bank and the Wisconsin Trust Co. of Milwaukee 
will be held on April 1 to take action looking to the amalga- 
mation of the two institutions insofar as stock ownership 
is concerned. Under the proposed plan, we understand, 
the institutions will be operated independently as heretofore 
each retaining its present officers and employees, but stock- 
holders in the bank will hold a proportional share of the 
stock of the trust company and vice versa. The capital 
of the Wisconsin National Bank is $2,000,000, with sur- 
plus and undivided profits of $1,847,136, while that of the 
Wisconsin Trust Co. is $500,000, with surplus and undivided 
profits of $407,196. 





Victor E. Hanson and J. W. Sharpe have been elected 
Assistant Cashiers of the Midland National Bank of Min- 
neapolis, Minn. 





At a meeting of the stockholders of the First Trust & 
Savings Bank of Des Moines, Iowa, to be held March 24, 
it is proposed to double the capital stock of the institution, 
thereby raising it from $100,000 to $200,000, after which 
application will be made for membership in the Federal 
Reserve system. The bank was organized in 1916 by 
Edward B. Wilson, former State bank examiner, who will 
continue to serve as Vice-President and active executive 
manager. Emil Schmidt, President of the institution since 





its incorporation, and also President of the Des MoineS 
Street Railway Co., has recently announced his intention 
of becoming an active officer of the bank in the fall of 1920, 
his contract with the traction company expiring in the 
spring of that year. V. R. Martin, formerly Chief Ex- 
aminer of the Banking Department of Iowa, has been 
elected Cashier, and R. R. Monroe, recently discharged as. 


Lieutenant in the National Army, has been elected As- 
sistant Cashier. 





Announcement was made on March 6 that a consolida- 
tion had been arranged between the Fidelity Trust Co. of 
Kansas City, Mo. (capital $1,000,000 and surplus and un- 
divided profits of $1,152,444) and the National City Bank 
of that city (capital $1,500,000 and surplus and undivided 
profits of $539,337). The enlarged institution will be known 
as the Fidelity National Bank & Trust Co. and will have 
a capital and surplus of $3,000,000 (capital $2,000,000, sur- 
plus $1,000,000), with deposits in excess of $30,000,000. 
The Fidelity Trust Co. was founded twenty years ago, while 
the National City Bank began business Aug. 1 1917. John 
M. Moore, President of the National City Bank, will be 
President of the new organization and Henry C. Flower, 
President of the Fidelity Trust Co., will be Chairman of 
the board of directors. The consolidation will go into 
effect about May 1 1919. We are advised that there will 
be no change of stockholders. Each holder of one share 
of stock in Fidelity Trust Co. will receive one share in the 
consolidated institution, and each share in the National 
City Bank will receive two-thirds of a share in the consoli- 
dated institution. 

a 

The Bank of Orleans (capital $100,000 and deposits of 
approximately $2,700,000) has been purchased by the Whit- 
ney Trust & Savings Bank and its business has been merged 
with the latter. 

_——*¢ 

The Farmers’ & Mechanics’ National Bank (capital 
$300,000) and the American National Bank of Fort Worth, 
Tex. (capital $200,000), have consolidated under the name 
of the Farmers’ & Mechanics’ National Bank with a capital 
and surplus of $500,000 each. The consolidated institu-- 
tion has deposits of $10,500,000. Its active officers are: 
J. W. Spencer, President; George H. Colvin, Vice-Presi- 
dent and Chairman of the Board; J. T. Pemberton, Vice- 
President; B. H. Martin, Cashier and Vice-President; Elmer 
Renfro, First Assistant Cashier; R. L. Foulks, L. H. Nutt, 
Guy J. Price Jr., David Boaz, C. E. Gillham, L. L. Man- 
chester and George F. Rozelle, Assistant Cashiers. 

sdieniilpeniiecs 

Further advices from Toronto concerning the proposed 
amalgamation of the Bank of Ottawa with the Bank of 
Nova Scotia (referred to in these columns in our issue of 
Feb. 8) state that at a meeting of the shareholders of the 
former institution held in Ottawa on March 4, at which 
85% of the stockholders were represented, unanimous en- 
dorsement was given to the proposed union. Details of 
the merger so far as the continuance of branches, &c., are 
concerned have still to be worked out, but little trouble is 
anticipated on that score as the two banks meet at the same 
point in only eleven instances. The consolidation, we 
understand, will not go into effect before April 30. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 20 1919: 

GOLD. 


The Bank of England gold reserve against its note issue is £80,655,040, 
an increase of £84,245 as compared with last week’s return. 

The ‘“‘Bulletin” of the Federal Reserve Board of the United States of 
America for January last states that ‘‘a large absolute supply of gold Goes 
not appear to be necessary to the successful maintenance of the gold stand- 
ard if a country occupies the position of a banking creditor holding a larger 
volume of foreign bills (on balance) and has an efficient banking system.” 
This pronouncement endorses the policy practiced in this country for many 
generations. 

The official returns of the U. 8. A. show that gold to the value of $46, 
000,000 was imported in 1918 from Ottawa and only $1,286 direct from 
England. The imports from Mexico were $5,000,000, as against exports 
of $26,000,000, making a net export to that country of $21,000,000 (doubt- 
less in payment for silver). The net gross import into the U. 8. A. for 1918 
was $20,972,930, as compared with a net influx of $180,570,490 in 1917 
and $530,197,307 in 1916. 

SILVER. ' 

The market is unchanged as to tone, but a further fall of 4d. has taken 
place in order to adjust the parity to the American quotation, now that 
freight charges, &c., have been reduced. Trade demand is still fairly 
active. 

The Shanghai exchange quotation remains at 4s. 9d. the tael. 
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During 1918 the Ottawa Branch of the Royal Mint produced shillings 
in blanks to the number of 4,435,000 and shipped them to the Royal Mint 
here in London. 

The Director of the United States Mint has commented upon the exist- 
ence of an unprecedentedly large demand for coins, and reported the mint- 
age in 1918 of 122,215,898 silver pieces valued at $25,473,029. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Jan. 31. Feb. 7. Feb. 15. 
WEOGs Tee SO. obo ds epee cabs wks 14974 15055 15068 
Silver coin and bullion in India____.....-.-- 1995 1878 2486 
Silver coin and bullion out of India_____-_-- 1217 1417 898 
Gold coin and bullion in India___....-..-- 1892 1890 1814 
Gold coin and bullion out of Inida____...-~- 12 12 12 
Securities (Indian Government) _.._....-.-- 1608 1608 1608 
Securities (British Government)......---- $250 8250 8250 


The stock in Shanghai on the 15th inst. consisted of about 28,550,000 
ounces in sycee and 13,300,000 dollars, as compared with about 27,800,000 
ounces in sycee and 13,100,000 dollars on the 8th inst. 

Quotations for bar silver per ounce standard: 


NS BAN oid cht cn aa ian mol cash.47 4da.|Feb. 20......-.----- cash_47 3d. 
pep Yen --o2n=-=---------- 9) een 41 Beha, 
Oy. SIRE RE SST aise .| Ba ae ie ei i el 
Feb. i aia a i as a ance och wen 47 a Bar gold per oz. standard_-_77s. od. 

BB oS eee ape rene 474d. 


No quotation fixed for forward delivery. The quotation to-day for cash 
delivery is 4d. below that fixed a week ago. 


We have also received this week the circular written under 
date of Feb. 27 191.: 
GOLD. 


The Bank of England gold reserve against its note issue is £80,450,165, 
a decrease of £204,875 as compared with last week’s return. The New York 
correspondent of the ‘‘Times”’ telegraphed under date of 26th inst. that gold 
to the value of £200,000 had been shipped to South America. The following 
extract from the ‘‘North China Herald”’ of Dec. 28 1918, dealing with the 
gold market of Shanghai, records a condition of affairs far livelier than that 
which obtains in the market here: ‘‘Since the beginning of this month, 
owing to the opening of a gold and silver smith’s shop in the Settlement, 
gold bars had found eager buyers in shops doing kindred business, with the 
effect of sending up the price until it exceeded 270 taels (£70) per bar. The 
price has become easier since the middle of the month; but for several days 
past, on account of a large shipment of gold dollars to this port, and the 
expected arrival of gold from Heiho and also of gold coins from Japan, 
coupled with the stringent money market, a big slump in price has set in. 
On Monday morning the opening quotation for gold bars was only 249 taels 
(£64) and later on it dropped further to 240 taels (£62), or some 28 taeis 
(£7) lower than the average price ruling during the preceding week.”’ 


: SILVER. 

The market remains quietly steady. The Shanghai exchange has re- 
ceded to 4s. 7%d. Doubtless the easier tendency is owing to the com- 
pletion of an arrangement by which China wil! receive quite a substantial 
amount of silver from America. The Indian Currency Report for 1917-18 
states as follows: ‘‘The rupee coinage of the year was 2312 lacs, and pur- 
chases of silver for this coinage amounted to 8324 million standard ounces. 
These were supplemented by local purchases in Bombay and Calcutta 
of 3% million standard ounces. There were purchased in America 40 
million, in China 28% million and in Australia 5 million ounces, while 
1% million ounces were obtained from the Bawdwin mines. The balance 
was shipped from London.”’ 


INDIAN CURRENCY RETURNS. 





In Lacs of Rupees— Feb. 15. Feb. 22. 
weotes Te Grcmlationg.. .... 5 eins 1505 15068 15107 
Silver coin and bullion in India_______-- 2486 2425 
Silver coin and builion out of India 898 998 
Gold coin and bullion in India________- 1814 1814 
Gold coin and bullion out of India 12 12 
Securities (indian Government) ......------ 1608 1608 
Securities (British Government) ._......---- 8250 8250 


The stock in Shanghai on the 15th inst. consisted of about 28,550,000 
ounces in sycee and $13,300,000. No fresh news has come to hand. 
Quotations for bar silver per ounce standard: 


ae i OT Oe TN BF ii kk eel cash _.47 4d. 
SN oo Ag ies isis 4b ow ee SD ee es Bee a abel 47.75d. 
Se a 7G Oe SOOO... ciwink <wdiateden ad 5% 
aR aS “Seat si 47% d.|Bar gold, per oz. standard__77s. 9d. 
TS EES bd incka ew bie 474d. 


No quotation fixed for forward delivery. 


The quotation to-day for cash 
delivery is the same as that fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar. 8. Mar.10. Mar.11. Mar.12.Mar.13.Mar.14 
Week ending March 14. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz......--.-.--- ad. 47% 47% 47% 47% 47% 47% 
Consols, 2% per cents..---. Holiday 58% 58% 58% 58% 58% 
British, 5 per cents. _..-.-.--- Holiday 95 95 95 95 95 
British, 414 per cents... ..-- Holiday 993% 99% 99% 99% 99% 


French Rentes (in Paris), fr. ..-.- 

French War Loan(in Par),fr. ..-.- bes 
The price of silver in New York on the same days has been: 

SilverinN.¥.,peroz...cts.101% 101% 101% 101% 101% 101% 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—tThe shipments 
of anthracite coal for the month of February 1919, as re- 
ported to the Anthracite Bureau of Information at Phila- 
delphia, Pa., amounted to but 3,871,932 tons, this being, 
according to the Bureau’s report, with the exception of the 
strike years 1902, 1906 and 1912, the smallest reported in a 
period of eighteen years, or since December 1901. As com- 

ared with the shipments during February of last year, the 

test figures show a decrease of 1,940,000 tons. The 
Bureau says: “The very low record for February of this year 
may be attributed to the exceptionally mild weather which 
has prevailed during the entire winter’’—meaning evidently 
that because of the light demand output was curtailed. 

The shipments for the coal year (beginning April 1) to date 
aggregate 67,728,849 tons, as against 70,475,538 tons for 
the corresponding period last year. 





Below we give the shipments by the various carriers for 
the month of January 1919 and 1918 and for the respective 
coal years since April 1: 








Fi ry ~11 mos. Coal Yr.Feb.28— 

Road— 1919. 1918. 1918-19. 1917-18. 
Philadelphia & Reading--_----- tons. 725,809 1,107,982 13,339,828 13,459,445 
RAE CO 5: oo ccicnvtinn etn ntn ase 643,551 1,042,784 12,586,368 12,865,850 
Central Railroad of New Jersey------ 334,69 526,292 5,928,059 6,249,024 
Delaware Lackawanna & Western.... 597, 997,550 10,233,528 11,372,936 
Delaware & Hudson..-........----.-- 629,929 600,799 8,162,731 7,892,860 
PORRGFIVEUME .. . onc dinedns cok wis Sp 273,031 459,271 4,755,812 5,123,695 
RP TEESE NG RE ARE SIR et 371,023 614,210 7,588,326 7,975,611 
New York Ontario & Western_.--_.-.- 108,029 177,047 1,749,351 1,865,556 
Lehigh & New England.......------ 188,249 286,147 3,384,836 3,670,561 
Wate) iiss. wcinvbadwabuwaliddagunas 3,871,932 5,812,082 67,728,849 70,475,538 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Monday, March 10 
1919, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Feb. 28 to the amount of 6,010,787 tons. As compared with 
the unfilled tonnage on hand on Jan. 31 1919, the February 
total shows a shrinkage of 673,481 tons. On Feb. 28 1918 
the unfilled orders totaled 9,288,453 tons, from which the 
current figures record a decline of 3,277,666 tons. The total 
for Feb. 28 1919 is the smallest reported since Sept. 30 1915. 

In — following we give comparisons with the previous 
months: 





Tons. Tons.) Tons. 
Feb. 28 1919_. 6,010,787) Mar. 31 1916.. 9,331,001 April 30 1913.. 6,978,762 
Jan. 31 1919.. 6,684,268) Feb. 29 1916.. 8,568,966 Mar. 31 1913... 7,468, 
Dec. 31 1918... 7,379,152|Jan. 31 1916.. 7,922,767 Feb. 1913.. 7,656,714 
Nov. 30 1918._ 8,124,663| Dee. 31 1915.. 7,806,220 Jan. 31 1913.. 7,827,368 
Oct. 31 1918... 8,353,298 | Nov. 30 1915... 7,189,489 Dec. 31 1912_. 7,932,164 
Sept. 1918_. 8,297,905 | Oct. 31 1915... 6,165,452 Nov. 1912... 7,852,883 
Aug. 31 1918.. 8,759,042 | Sept. 30 1915.. 5,317,618 Oct. 31 1912.. 7,594,381 
July 31 1918... 8,883,801 | Aug. 31 1915.. 4,908,455 Sept. 30 1912. 6,551, 
June 30 1918... 8,918,866| July 31 1915... 4,928,540 Aug. 31 1912. 6,163,375 
May 31 1918... 8,337,623 | June 1915... 4,678,196 July 31 1912... 5,957,073 
April 30 1918.. 8,741,882|May 31 1915.. 4,264,598 June 30 1912_. 
Mar. 31 1918... 9,056,404 | April 30 1915.. 4,162,244 May 31 1912... 5,750,986 
Feb. 28 1918.. 9,288,453 | Mar. 31 1915.. 4,255,749 April 30 1912.. 5,664 
Jan. 31 1918.. 9,477,853| Feb. 28 1915.. 4,345,371 Mar. 31 1912... 5,304,841 
Dec. 31 1917.. 9,381,718 | Jan. 31 1915.. 4,248,571 Feb. 29 1912.. 5,454,201 
Nov. 30 1917... 8,897,106| Dec. 31 1914_. 3,836,643 Jan. 31 1912... 5,379,721 
Oct. 31 1917... 9,009,675 Nov. 30 1914.. 3,324,592 Dec. 31 1911... 5,084,7 
Sept. 30 1917.. 9,833,477 Oct. 31 1914... 3,461,097 Nov. 1911... 4,141,958 
Aug. 31 1917..10,407,049 | Sept. 30 1914... 3,787,667 Oct. 31 1911... 3,694,327 
July 31 1917..10,844,164| Aug. 31 1914.. 4,213,331 Sept 1911... 3,611,315 
June 30 1917..11,383,287| July 31 1914... 4,158,589 Aug. 31 1911.. 3,695, 
May 31 1917..11,886,591 | June 1914... 4,032,857 July 31 1911.. 3,584, 
April 30 1917..12,183,083 May 31 1914... 3,998,160 June 1911... 3,361,087 
Mar. 31 1917_.11,711,644 | April 30 1914.. 4,277,068 May 31 1911_. 3,113,154 
Feb. 28 1917..11,576,697 | Mar. 31 1914.. 4,653,825 April 30 1911_. 3,218,700 
Jan. 31 1917..11,474,054 | Feb. 1914.. 5,026,440 Mar. 31 1911... 3,447,301 
Dec. 31 1916..11,547,286 Jan. 31 1914.. 4,613,680 Feb. 28 1911... 3,400,543 
Nov. 30 1916..11,058,542 | Dec. 31 1913_. 4,282,108 Jan. 31 1911_. 3,110,919 
Oct. 31 1916..10,015,260 | Nov. 30 1913.. 4,396,347 Dec. 31 1910_. 2,674,750 
Sept. 30 1916... 9,522, Oct. 31 1913... 4,513,767 Nov. 30 1910_. 2,760,413 
Aug. 31 1916.. 9,660,357 | Sept. 30 1913.. 5,003,785 Oct. 31 1910_. 2,871,949 
July 31 1916.. 9,593,592 Aug. 31 1913_. 5,223,468 Sept. 30 1910_. 3,148,106 
June 30 1916.. 9,640,458 | July 31 1913.. 5,399,356 A 31 1910_. 3,537,128 
May 31 1916.. 9,937,798| June 30 1913.. 5,807,317 July 31 1910... 3,970,931 
April 30 1916.. 9,829,551! May 31 1913.. 6,324,322’ 








Commercial and Miscellaneous Aews 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


























Bonds and Legal Tenders Circulation Ajloat Under— 
on Deposu for— 
1918 19 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
z & $ 
Feb.28 1919__| 683,342,450) 42,080,347| 679,799,125) 42,080,347| 721,879,472 
Jan. 31 1919..| 683,004,450) 41,903,027; 680,025,471) 41,903,027! 721,928,498 
Dec. 31 1918..| 684,648,950) 39,867,332) 683,661,878) 39,867,332} 723,529,210 
Nov.30 1918__| 684,468,950) 40,421,622) 676,431,533) 40,421,622) 716,853,155 
Oct. 31 1918..| 684,446,440) 41,833,562) 679,637,575| 41,833,562) 721,471,137 
Sept.301918_.; 683,026,300) 43,467,307| 678,465,863) 43,467,307; 721,933,170 
Aug.31 1918..| 682,411,730; 44,108,182; 680,210,470) 44,108,182| 724,318,652 
July 31 1918 690.831 260) 36.150 417; 687,577 645) 36.150.417| 723.728.062 
June 30 1918..| 690,384,150) 36,878,979) 687,326,508) 36,878,977| 724,205,485 
May 31 1918..| 691,579,160) 35,989,575, 687,998,070) 35,989,575) 723,987,645 
Apr. 30 1918__| 688,969,710) 36,189,817) 686,098,360} 36,189,817| 722,288,177 
Mar.30 1918__| 688,060,510) 36,252,360) 684,667,147] 36,252,360) 720,919,507 
Feb. 28 1918 685,349.410| 37.047.275' 680.992.7320) 37,047,275! 718,040,005 








$142,840,180 Federal Reserve bank notes outstanding March.1, of which $142,- 
182,800 covered by bonds and $657,380 by lawful money. 

The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Feb. 28. 























U. 8. Bonds Held Feb. 28 to Secure— 
Bonds on Depostt On depostt to | On depostt to 
Feb. 28 1919. secure Federal secure Total 
Reserve Bank | Nattonal Bank Hela. 
Notes. Notes. 
$ g g 

2s, U. 8. Consols of 1930............. 14,137,750 | 559,825,850 | 573,963,600 
00. 35 OC. SO OE Pe cn windene 2,593 ,000 52,591,800 55,184,800 
2s, U. 8. Panama of 1936___........_- 04,500 45,998 ,880 46,403,380 
2s, U. 8. Panama of 1938.__.._..._... 285,300 24,925,920 25,211,220 
2s, U.S.One-year Certifs.of indebtedness; 128,083,000 | _._._____-_ 128,083 ,000 
i 145,503,550 | 683,342,450 | 828,846,000 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Feb. 1 and 
March 1 and their increase or decrease during the month 
February. 

National Bank Notes—Total Afloat— 

I I ce ib abatiotnacn ad $721,928 ,498 
49, 

Amount of bank notes afloat March 1 1919__-_.___..--...----__ $721,879,472 

Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Feb. 1 1919 $41,903 ,027 
Net amount of bank notes issued in Feb 177,320 


Amount on deposit to redeem national bank notes March 1 1919__.. $42,080,347 
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National Banks. —The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: a 


APPLICATIONS FOR CHARTER, 


For organization of national banks: 
The Pittsburg National Sank, Penteiert: Oak ook swe 
The First National Bank of Wynona ARB aera 
The First National Bank of Davi 
The Citizens National Bank of Hooversville, Pa 


ee ew me em wm we ee wee ee eee ee ee ee ee ee eee eee eee eee ee 


CHARTERS ISSUED. 
Maa? oy organizations 
e First National Bank of Black Rock, Ark............-.-- 
The Liberty National Bank of Pawhuska ran 
The Liberty National Bank of Stuart, Okla _.__...-...------ 
The Farmers National Bank of Pretty Prairie, AE i on acemke 25,000 
Conversion of State Banks: 
The Citizens National Bank of Ab’ 
Conversion of the Citizens Bank & 





Bue cwacstioessonste 


CHARTERS EXTENDED. 
The Bedford National Bank, Bedford, Ind. Charter extended until 
close of business March 13 1939. 
INCREASES OF CAPITAL APPROVED. 


The —— National Bank of Mt. Carmel, Il]. Capital in- Amount 
creased 


from $75,000 to $100,000... ......................-.- $25,000 
The First National Bonk. of Calipatria, Cal. Capital increased 
ees GIG. DOS Wi SOU Ble. wo oe cde cciessiccuiiccadaxnnaasees 25,000 
ee ee ee aha seen paneer mee $50,000 
CONSOLIDATION. 
The First National Bank of Santa Ana, Cal., and the Farmers & 
Merchants National Bank of Santa Ana, Cal., under the char- 
ter and title of the First National Bank of Santa Ana, with i 
Combined capital of two banks prior to consolidation was_----- 500,000 
TI inka setts sas cies tn eben sisns cates th oo tw bw shig whieh ceaeahce indie poate wh $50,000 
VOLUNTARY LIQUIDATION. pene 
The First National Bank of Nauvoo, he ee ee $35,000 
Liquidating committee: Dachroth and Fred Salm Jr. 
Nauvoo. Succeeded by the’ First Trust & Savings Bank of 
The Pawe’ National Bask 4 Bstebars, (NESSES yan hess eae 25,000 
_——- agent: rye ee n, Childersburg. Succeeded 
| a t State Moni of C dersburg $60.000 








Canadian Bank Clearings.—The clearings for the week 
ending March 6 at Canadian cities, in comparison with the 
same week in 1918, show an increase in the aggregate of 



































8.8%. 
Week ending March 6. 
Clearings at— 
Inc.or 
1919. 1918. Dec. 1917. | 1916. 
Canada— $ 3 % $ $ 
Montreal _____.- 96,232,468 74,798,454 +28.7| 78,539,499, 58,180,283 
74,339,654 61,917,233) +20.6' 53,220,675) 42,092,332 
31,176,911 44,845,382) —30.5 37,761,116; 30,013,242 
11,053,533 9,039,130) +22.3) 6, ,790 6,323,223 
7,314,397 6,503,530) +12.5 5,287,511 ,190,949 
4,012,339 4,591,871] —12.6) 3,987,382 3,077 ,635 
4,108,292 3,790,261] +8.4 2,336,603 1,927,273 
5,208,556 4,874,536) +6.9 4,200,151 2,895,242 
2,466,316 3 —1.6' 2,322,222 1,575,824 
3,230,077 2,722,451| +18.7) 2,391,379 1,888,051 
4,778,976 6,738,214 —29.1/ 5,328,492 3,297,699 
1,875,847 1,758,260| +6.7) 1,520,104 ,926,601 
3,301,961 3,483,857 —5.2) 2,469,402 2,155,216 
2,832,177 2,923,597) —3.1) ,654,423 1,643,832 
67,888 5, +5.1) 3,704 470,873 
543,313) 710,571| —23.5) 610,811 399,274 
1,438,360) 1,607,642) —10.5! 1,495,519 974,202 
945, | 1,170,367; —19.2) 7,410 575,636 
1,371,657) 1,198,145) +144 944,619 842,263 
Fort William __- 614,119) 791,959| —22.3 ,839 418,355 
New Westminster 555,388) 400,087) +38.8 267,867 204,877 
Medicine Hat-_- 304,220) 454,328) —33.0 436,115 335,007 
Peterborough _-_- 796,429) 747,191| +6.6 707,247 474,417 
Sherbrooke ____-_ 890,905 889,472) +0.2 673,117 387,511 
Kitchener -___-_-_- 819, 272) 620,547} +30.4 GOs nel “enacace 
Prince Albert__- 192, 755) eee Pe een ee 
Total Canads.| 260,871,016! 239,777,910 


+8.8 216,050,211' 166,249,817 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
ee ee te ., Be, BO GR. nbn w ccccddwsdiiddcunncnasbaninen $50 per sh. 
TD Seeeee Aarne TARIROR. ok in he a is cwcciscden $5 per sh. 
er DE GE DUO Blan a oo oo an cb bow conve scenckenbovatscdedbnbekusien 450 
2,050 Hudson Companies, preferred ._-.....-....------- ee ence nese $1 per 2p. 
5,973 Chicago Elev. Rys. coll. trust pref. partic. shares__.........._._. 

70,000 Mexican Prod: & Refining, $1 each... 2. ccc wcnccnccomecececece $500 

Bonds. Per cent 

$36,300 Chicago Elevated Rys. debenture 6s, 1924___..._...--.-.--- 2 2. 25 

$415,000 San Antonio Land & Irrigation, Ltd., Ist 68, 1923__.._...____ $10,000 

£20,000 San Antonio Land & Irrigation, Ltd., 2-year 7% notes dated 191 3} 

By Messrs. Millet, Roe & Hagen, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

10 Sharp Manufacturing, pref_...10514 | 9 Hood Rubber, com., ex-div____147% 
1 Lockwood Company..-.-.-.-.--- 110 | 26 Sullivan Machinery._.._____. 139-140 

20 Hamilton Manufacturing ---_--- 119% | 1 Boston Wharf................ 85% 

By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Webster & Atlas Nat. Bank_._.212% | 25 Hood Rubber, pref_.____ 102 %-102 % 
1 American Trust.......-....-.-385 25 Hood Rubber, com., ex-div.._.147% 

18 Pepperell Manufacturing --- --- 190 25 Bausch Mach. Tool, com...... 37 

25 Massachusetts Cotton Mills_._.120 18 Reed-Prentice, preferred tai | 

13 Nashua Mfg., new stock._____.235 10 Collateral Loan .........-.... 101% 
1 Dwight Mfg., $500 par_.__--.- 1100 1 Boston Athencum, $300 par __.416 
9 Merrimack ME g., preferred_... 76 5 Gray & Davis, Inc., pref , unde- 

20 Merrimack Mfg., common __-_-_- 66% DONNIE io eck beth cio oinee coc 102% 
3 Potomska Mills......-.-...-.- —* 30 Draper Corporation, ex-div_ -116%4 
2 Lawrence Manufacturing ----_- 1 Sullivan Machinery._- sided aw ails 139 

29 Hamilton Manufacturing .119 4, (119% 3 National Shawmut Bank_... .214'4 

10 Pemberton Co .....-..---.-.-- 90% 

4 Great Falls Manufacturing... .1&2 % Bonds. Per cert. 





Ry. of Buffalo 5s, 
49% 


11 Fairhaven Mills, preferred..._- 85 i$1, = Internat. 
RRR HO een Nar so aferrin 4 


10 Naumkeag Steam Cotton---.-.-.- 165 i 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
7 Fidelity Trust._..........- 
138% State Bank of Phila.,$50 ea_ 112 
120 Central Tr. & Sav., $50 each. 68 
9 Logan Co. Lt. & Pow., com... 40% 
100 Indus. C. 8. & Ice, $50 ea. _$12 lot 
574 Indus. C.8. & W., $50 each_ 
5 Bahl’s Ice Cream & Bak. ot. a 
450 Lake Torpedo Boat___.____ 1% 
1,000 Am. Vent. Mines Corp.,pf_$85 lot 
2,000 Am. Vent. Mines Corp.,com$20 lot 


102 Int. Money Mach.,$l0each. 4% 

2 Smith, Kline & French._.__ 105% 
100 German Gold & Uranium. __$2 lot 
100 Distol Mfg., $1 each______- $2 lot 


19 Aschenbach & Miller, Inc___100 
75 Corn Exchange Nat. Bank__345 
15 Quaker City National Bank_130 


.| Shares. Stocks. per sh, 
25 Logan Trust u...62cscecde< 160 
27 Rights to subscribe Franklin 
Fire Ins., at $50 per share. 115 


1 13th & 15th Streets Pass. Ry- oo gg 
4 Phila. & Trenton RR-...-.-- 198 
36 Tabard Inn Book, common. } 
35 Tabard Inn Book, pref__._- }$3 lot 
300 Hawthorne 8.&I.Mines, Ltd. } 
4 United Gas & Elec., Ist pref. 40 


Bonds. Per cent. 

$2,000 Wm. Cramp & Sons 8. & E. 
Building ist 5s, 1929__._....._- 

33 1 apap Lt. & Pow. Ist 6s, 











2 Real Estate . . trae 97% $1.00 000 P Pitts. Shawmut & Nor. RR. 
3 Philadelphia Trust._.._____ 710 ist 4s, 1952, certifs. of deposit.. 1 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 











Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Boston & Albany (quae PEE Bi 2 Mar. 31} Holders of rec. Feb. 284 
Buffalo & 'p., com. (quar. te 1% |Mar. 29} Holders of rec. Mar. 15 
CORMIER WIND) oon cendusceukace % |Mar. 29| Holders of rec. Mar. 15 
Canadian Pacific, common (quar.). 2% |Apr. 1) Holders of rec. Feb. 28a 
POUT 4 dikncdiviipbtididdivesicwoapes 2 Apr. 1) Holders of rec. Feb. 28 
Chicago Burlington & Quincy (quar. ae Mar. 25} Holders of rec. Mar. 194 
Chicago & North Western, com. (quar.)} 1% |Apr. 1] Mar. to Apr. 8 
Pyenerved. (GQUGE) «6 6 cccceacesnees 2 Apr. 1] Mar. 8 to Apr. 8 
Clev. Cin. Chic. & St. L., pref. (quar.)} 1% |Apr. 21) Holders of rec. Apr. 1 
Dayton Coal, Iron & Ry.. preferred....| 5c. |Mar.15| Holders of rec. Feb. 20 
tDelaware & Hudson Co. (quar.)-_....- 2% |Mar. 20) Holders of rec. Feb. 26% 
Fonda Johnstown & Glov., pref. (quar.)} 14 |Mar. 15) Holders of rec. Mar. 10¢ 
+Lehigh Valley, com. & pref. (quar.)...| $1.25j)Apr. 5] Holders of rec. Mar al5t 
Manhattan Ry. (quar.)_....._------.- 1% |Apr. 1}| Holders of rec. Mar. 15a 
Minn. St. P. & 8.8. M.. com. & pref..| 334 |Apr. 15) Holders of rec. Mar. 20a 
New York Central RR. (quar. liste se 1% {May 1) Holders of rec. April 8 
N.Y. Lackawanna & Western (quar.)..-| 1% |Apr. 1) Holders of rec. Mar. 14a 
Norfolk & Western common (quar.)...-| 1% |Mar.19| Holders of rec. Feb. 28a 
Pitisb. Bessemer & Lake Erie, common...| 75c. |Apr. Holders of rec. Mar. 15 
Pittsb. Ft. W. & Chic., reg., guar. (qu.)} 1% j|Apr. 8] Mar. 11 to pr. 
Special guaranteed (quar.)_...-.--..- 1% |Apr. 1} Mar.11 to Apr. 8 
Reading Company 2d pref. (quar.)....| 50c.|Apr. 10) Holders of rec. Mar. 25a 
St. Joseph South Bend & Southern,com.| 1 Mar.17| Mar.il to Mar.17. 
PRE 6 icon ctidnkdccdsveaeomboks 2% |Mar.17| Mar.11 to Mar. 17 
Southern Pacific (quar.) (No. 50)_..---. 1% |Apr. 1| Holders of rec. Feb. 28a 
Southern Ry., M. & O. stock trust certfs_.| 2 Apr. 1] Holders of rec. Mar. 15a 
Toronto Hamilton & Buffalo (quar.)...-- *14% |Apr. 1)*Holders of rec. Mar. 25a 
Union Pacific, common (quer.).......-| 2% j|Apr. 1] Mar. 9 to Apr. 8 
PORTE oko nnhninddncecnhbaniien 2 Apr. 1] Mar. 9 to Apr. 8 
United N. J. RR. & wg (quar.)...... 2% pr. 10} Mar.21 to Mar. 31 
West Jersey & Seashore__.....--.------ *$1.25|April 1|*Holders of rec. Mar. 15 
Wisconsin Central, grearred abi oi eae *2 Apr. 1/)*Holders of rec. Mar. 11 
Street & Electric Railways. 
Arkansas Val. Ry., L. & Pow., pf. (qu.)} 134 |Mar.15| Holders of rec. Feb. 28 
Asheville Power & Light, pref. (quar.)-.-| 1% |Apr. 1] Holders of rec. Mar. 18 
Boston Elevated Ry., common (quar.)..--| *144 |Apr. 1|*Holders of rec. Mar. 17 
Brazilian Tr., L. & Pow., pref. (quar.)- \% |Apr. 1) Holders of red. Mar. 15 
Capital Traction, Wash., D. C. (quar.)_-| 1% |Apr. 1) Mar.15 to Mar.31 
Carolina Power & Lt., pref. (qu.) (No.40)| 1% |Apr. 1| Holders of rec. Mar. 18 
Duluth-Superior Tract., pref. (quar.)..--| 1 Apr. 1] Holders of rec. Mar. 15a 
El Paso Elec. Co., com. (qu.) (No. 31)-.-| 2) |Mar. 15} Holders of rec. Mar. 5a 
Frankf. & Southwark (Phila.) (quar.)..| $4 Apr. 1] Holders of rec. Mar. la 
Galv.-Houston Elec. Co., pref. (No. 24)| 3 Mar. 15} Holders of rec. Mar. 5a 
Houghton County Tract., pref. (No. 22).-| 3 Apr. 1] Holders of rec. Mar. 15a 
IWinois Traction, pref. (quar.)...------ *1\% |Apr. 1)*Holders of rec. Mar. 15 
Manhatta» Bridge Three-Cent Line (quar.)| 1% |Mar.31| Holders of rec. Mar. 22a 
Mantla Elec. RR. & Lig. (quar.).-.----- *1%% |Apr. 1/*Holders of rec. Mar. 22 
Ottawa Traction (quar.)....-------.---| *1l Apr. 1)*Holders of rec. Mar. 15 
Philadelphia Tractton........--------- $2 Apr. 1] Holders of rec. Mar. 10a 
San Joaquin L. & P., pf. (qu.) (No. 17).| 1% |Mar.15| Holders of rec. Feb. 28 
Second & 3d Sts. Pass., Phila. (quar.)..| $3 Apr. 1! Holders of rec. Mar. 1a 
Springfield (Mo.) Ry. & Lt., pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 14a 
Tri-City Ry. & Light, pref. (quar.).----- 1% |Apr. 1] Holders of rec. Mar. 20 
Twin City Rap. Tr., Minneap., pf. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 15a 
United Light & Rys., common (quar.)_-| 1 Apr. 1] Mar. 5 to Mar.15 
First preferred (quar.)..._----.---- 1% jApr. 1) Mar. 5 t>9 Mar.15 
Wash. Balt. & Annap. Elec. RR. com.(qu.)| $1 Apr. 1] Mar.21 to Mar. 31 
PUES, TIRE SE po winckinonniinh oocan 75c. |Apr. 1] Mar.21 to Mar. 31 
West End St. Ry., Boston, common_-.-.-- *$1.75|Apr. 1|/*Mar.22 to Apr. 1 
West India Electric Co. (quar.)_.--.-.---- 1% |April 1] Mar.24 to April 1 
West Penn Rys.. pref. (quar.) (No.7) . 1% |Mar. 15) '"lotiers of ree. Mar 1 
Yadkin River Power, pref. (qu.) (No. 12). 1% |Apr. 1] Holders of rec. Mar. 18 
Banks. 
Chase Nattonal (quar.)....-----------.- 4 Apr. 1] Holders of rec. Mar. 25a 
Chatham & Pheniz Nattonal (quar.)-.-.-- 4 Apr. 1| Mar.20 to Mar. 31 
Commerce, Nat. Bank of (quar.)_-..--- 2% |jApr. 1) Holders of rec. Mar. 20a 
First Nattonal (quar.).....------------ 5 Apr. 1! Holders of rec. Mar. 31a 
First Security Co. (quar.)...-.---.----- 5 Apr. 1) Holders of rec. Mar. 3la 
Irving National (quar.)....-....----- 3 Apr. 1| Holders of rec. Mar. 15 
Petes, GHD cca bsthcdn cowacendun 5 Mar. 31| Holders of rec. Mar. 21a 
Trust Companies. 
Guaranty (quar.)....:.----cecne-nue- 5 Mar. 31] Holders of rec. Mar. 20 
GE Ce Bo chin cinmananotnin 2 Apr. 1] Holders of rec. Mar. 15 
Lauyers Title & Trust (quar.)_.--.----- 1% |Apr. 1] Mar.16 to Apr. 1 
Manufacturers (Brooklyn) (quar.)....--- 2 April 1] Holders of rec. Mar. 20a 
Miscellaneous 
Abitibi Power & Paper, Lid., pref. (qu.) -- 134 |Apr. 1] Holders of rec. Mar. 20 
Advance Rumely, preferred (No. 1)-- 1% |April 1] Holders of rec. Mar. 17a 
Ahmeek Mining (quar.) (No. 29).---.--- $1 Mar. 31} Tlolders of rec. Mar. 15 
Ajax Rubber, Inc. (quar.)-.----------- $1 50 |Mar. 15| Holders of ree. Mar. 28a 
Allis-Chalmers Mfg., pref. (quar.) ----- 1% |Apr. 15; Holders of rec. Mar. 3la 
Preferred (account accum. dividends).| 34 |Apr. 15] Holders of rec. Mar, 31a 
Allouez Mining (quar.)_-------------- $1 Mar. 31] Holders of rec. Mar. 17a 
Amer. Agric. Chem., com.(qu.) (No. 30)-| 2 Apr. 15] Holders of rec. Mar. 24 
Preferred (quar.) (No. 55)--.-.------- 144 |Apr. 15] Holders of rec. Mar. 24 
American Bank Note, pref. (quar.) -- 75e, |Apr. 1) Welders of rec. Mar. 15a 
Amer. Beet Sugar pref. (qu.) (No. 79).| 21% |Aprt! 1] Holders of rec. Mar. 15a 
Amer. Brake Shoe & Fay., com. (quar.)-- 1% (Mar. 31| Holders of ree. Mar. 21 
Preferred. (QMGE ) onde cdc encnes<cee 3 Mar. 31] Holders of rec. Mar. 21 
American Can, preferred (quar.)--..-- 1% |Apr. 1) Holters of rec. Mar. l4a 
Amer. Car & Fdy., com. (qu.) (No. 66)-| 2 Avr. 1| Holders of rec. Mar. 14a 
Preferred (quar.) (No. 80)_--..------| 1% |Apr. 1| Holders of ree, Mar. l4a 
American Chicle, preferred (quar.)--.--- 1% |Apr. 1] Holders of rec. Mar. 22 
American Cigur, preferred (quar.)----- 1% |Apr. 1) Holders of rec. Mar. 15a 
American Druggist Syndicate....-.--.- 40c. |Mar. 15| Holders of rec. Jan. 314 
American Express (quar.) -.---------- 1% |Apr. 1) Holders of rec. Feb. 28a 
American Fork & Hoe, common (quar.).| 1% |Mar. 15) Holders of ree, Mar. 5a 
Preferred - 3% jApril 15) Holders of rec. April 5 
Amer. Gas & Elec., - com. (qu. ‘)y Wo. “33 3) $1.25 |Apr. 1) Holders of rec. Mar. 20 
Preferred (quar.) (No. 49) - 75c. |May 1) Holders of rec. Apr. 18 
Amer. Graphophone,com. 4(au- ) (No. 55) 1% |Apr. 1) Holfers of ree. Mar. 15a 
Preferred (quar.) (No. 83)....----.- 1% |Apr. 1) Holders of rec. Mar. 15a 
American Hide & Leather, pf. (quar.).. 1% {April 1] Holtcers of ree. Mar. tha 
Amer. Internat. Corp., com. & pref .(qu.) 90ec.|Mar. 31] Ffolders of rec. Mar. 15a 
Amer. Laundry Machinery, pref. (qu.)-} 1% jApr. 15} April 6 to April15 
Amer. Manufacturing, common (quar.).|#1% |Mar.31| Mar.16 to Mar. 30 
Common (CZtr8) -<csccadsnnceccssun 2 Mar.31| Mar.16 to Mar. 30 
Preferred (quar.)....-- Secs ORO ACETIAN ft wit iMar.31i Mar.16 to Mar. 30 
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Per When Books Closed. 
Per | When oso’ Closed. Name of Company. Cent. | Payable. Days Inclusive. 
Cent. | Payable. Days Indiusiee. 
Name of Company. lianeous (Continued) ‘olders ree. Mar. 18¢ 
Miscatiameows (Contiaucd)— Apr. 3| Holders of ree. Mar. 18a | General Chemical, a) te eee 15a 
American FRR (quar). is aoe. 21| Holders “ rec. am. s* General etch oy com. & seek. 28) giv nh i Mar. 21 re M 3 
* anal tan & No. 38)| 1% |Apr. 1| Holders of rec. "15 es 1 Ry. Signal, com. (qu.) (No. 1% |Apr. 1 on ree ree. Mar. 20 
Amer. Power & Light, pref. (qu.) ( Apr. 1] Holders of ree. Mar. erred (quar.) (No. 59)... - olders of rec. May 1 
seaationn odhaber, ‘camon (quar) & Mar. 3 Mar. 33 to Mar. 31 Gillette ret (a Razor (quar.)--- 6 . vo pa 31 Holders of rec. May a 
ms : 7 : 10a FEED, «2 2 ona anon a en eee nn *1 4%c.|Mar. 10|*Holders of rec. 

Com. (extra pay. in L.L. 434 % bonds) _..| ¥% |Mar. 20) Holders of rec. ie ae Globe O11 (monthly) --_-------- pe nnn mam Mar.15| Mar. 1 to Mar. 16 
peo © Refining, com. (quar).| 1° |Mar. 15| Feb. 16 to Mar.24 | Globe Soap,com., ret 30 Saper) SSD 2S ee onl enn a ee May 5 
— ities, pret. A (qu.)-| 134 |April 1) Mar. Mar. 24 | Goodrich (B. F.) Co., comm -| 1% |April 1| Holders of rec. Mar. 21¢ 
Amer. Smeiters Securities, pr 1% \April 1; Mar.16 to ae. Preferred (quar.)......--.--------- Jul 1| Holders of ree. June 20¢ 

Preferre1 B (quar.) nic yanse. 0 a ryan cesta 3 Apr 1 Holders of rec. Mar. 15a ed (quar.) ee eee 1% ¥ 1 *Holders of rec. Mar. 22 
yy <snssteare ore 1% |Apr. 1| Holders of rec. te hee te Fishertes ye Rien eld a ee > ont wewsithsipianitiian = 

Preferred (quar.)--------~---------- Mar. 31| Holders of rec. Mar. kes Towing, common (quar.) -- OG gat od. ace a 
American Steel te gow yg oh Bee ou Apr. 1) Mar.22 to Apr. 1 ta ey (quar) chet leheeiaheet-detetadeietatel ‘ ee pont 9|*Flolders of ree. Mar. 20 

pone gg Bano RAR 1% jApe. 3) Mar.33 to Ape. : Great Northern Iron Ore Properties __.--- = 25 Apr. 1| Holders of rec. Mar. 194 

Second pref. (quar.)-.------- {.(qu.)| 1% |April 2) Holders of rec. Mar. le Guantanamo Sugar (quar.)..-.--------- $1. Apr. 1| Holders of ree. Mar. 15¢ 
Amer. Sugar Refining. com. & pref. (qu. % \April 2| Holders of rec. Mar. - Gulf States Steel, com. (quar.)-.---.-- : Am, Gl secthare ok aoe Siae’ Sie 

CONTR CREED - 6-2 - =~ 2-20 > ~ 2 (Apr. 15) Mar.15, to Mar. 5 First preferred (quar.)----..-------- ines Apr. 1| Holders of ree. Mar. 15¢ 
Ses Tee 5 tae. We.) ------ oS jApe. 15) Holders of ree. Ape. 16 Seco erred (quar. gee en is Mar. 31| Holders of rec. Mar. 20a 
American Thermos Bottle ico )...... 1% jApr. 1| Feb. 16 to Mar. 10a | Hart, Schaffner & Marx, Inc., pref. (qu. 1% |Apr. 19| Holders of rec. Apr. 
Amer. Tobacco, preferred (quar.) . ----- 1 Apr. 15| Holders of rec. Apr. 10a | Harbison-Walker Refrac., pref. (quar.) - 1 |Apr. 1) Holders of ree. Mar. 174 
An wi hom ie com. (quar.) -----| 1% |Apr. . Ba wens of rea. Mar 21 | Haskell & ge ES (quar) — = ———-- oie Ape. 11 Holders of tee. Mar. 1ba 

Rang ody Sag? Spe i (quar.)| *1% | Apr. a : “"1 | Helme (Geo. W.) Co., comm “"| 4 |apr. 1) Holders of ree. . 
Amer. Widow Glass Mach., pref. (au --| 1% |Apr. 15; Mar.18 to Apr. Preferred (quar.)...---.----------- Mar.25| Mar.16 to Mar. 24 
American Woolen, common omen ee 410 |Apr. 15; Mar.18 to Apr. : Hercules Powder, common (quar.)-_--- : Mar.25| Mar.16 to Mar.24 

Preferred (quar ) epee "| $36 Age: “Tl Mar 16 to Seer. 31 smestake Mining (monthly) (No. 535)| 50e.|Mar.25| Holders of ree. Mar. of 

Sed ted deleted tet 34 \Apr. ar. = Min monthly : : * of rec. Mar. 
SR frente kaa iess| 1 |Ase 15| Holders of fee. ape. 1 | Impertat Tobacco of Canada, com..---.- °3,* (Mar. 31|*Holders of ree. Mar. 12 
318 1 s tf) . gO RS Jey 8° oan a ean aa ae Raa res. 
Preferred (quar.)..----------------- 1% |Apr. 15| Holders of ree. Mar. 10a | Independent Brewing, common (quar)-| 500. Mar. i5| Holders of ree, Mars he 
tlantie Gulf & W.1.8.8.L.,pf.(@u)| 1% Mar.15| Holders of rec. Feb 21a | Indian Refining, . gem (euet)-------- 1% |Mar.18| Holders of rec. Mar. 334 
ar. "Mar.15 | Preferred (quar.)...............--- § to Mar. 
Atlancle Retin (aise) J-22| Soe |Mar-31) ‘Holders of ree. Mar. "1 | ssternctional Bexsleg Corporation, ~~~ 0c. |Apr. _1| Holders of ree. Mar. 15 
yang te pay, prefered (nua =~ ---| *1% |Apr. 1|*Mar.23 to Apr. Internat. Button Hole sy eee (qu.)-- *1% read 15| *Holders of rec. oo ta. 
2 OAD ¢ mit Ageless 5 7 na. ter, COM. quar..)-.----~- ss - ar. 
Barnhart Bros. & Spider, an’ aM plow 3) ene eS i oe las eee 1 ere th deen oe eee 
First Sasi seas (quar.)----| 2  |Apr. 2 Holders = me se Isle Royale Copper Vy (quer) (No. 13) oe ae ak ee oe ee 28 
arrett pany, Ke Apr. o - : erred (quar.)...-.-...- : ar. 
Preferred (aust ge te at: eee. 15) Holders of reo. Mar. |} | Jowell Tes, preferred (a Inc. pref. (eu) 1% JADE. ¥| Holders of res. Bae. 20 
roe --| 2 |Apr. aa ’ Mar. 1 Kayser (Julius) & Co., com. (quar.)--.-- *13%; |May 1)*Holders of rec. Apr. 
ae of Canada (quar.)-.---- 1 1| Holders of rec. Mar. 12 ay ; ORT Sion tn 1% |May .31 
Weimer] ARN | a i | cent ee | a My Haig ie 
COMBMOD (OER) - -—- += << --n--- = 1% |April 1 olders $ : 12 Kenrecott Copper Corp. (quar. Pg M 31) Holders of rec. Mar 
Common B (quar.)-.-------------- 1% |April 1) Holders of rec. Mar. 3 Capital distributton..........------ 25¢ ne 15| Holders of rec. Mar. 1a 
mmon B (extra). .-------------- 2 |April 1| Holders of ree Mar. 1 11d. (quar.)-.-.---- 25¢. |Mar. olders of rec. Mar. 21 
Snare cee aaa ges | fixe (Aba || Modan of. Mar IB | xr" aimee (gt ———.| Se ae ob} Hosdere of ns. Br. 34 
Non-cumulative preferred 8) ---| 25¢. |Mar. 31] Holders of ree. Mar. 2a Common (payable tn common stock) -- -\|f15 May 1] Holders of rec. Mar. 22 
Bingham Mines (quar.) (No. 8)------ 50¢c |Apr. 1; Holders of rec. Mar. 1 Kolb Bakery pref. (quar.) (No. 29)__--- 1% |Apr. vaaers of rec. Mar. 174 
- Booth hes, wont egal cetcac A 1M jApe. 1) Bosses oS tee. ter < resse (s. 8.) Co., preferred (quar.)--~- am ne na i Holders of rec. Apr. 19a 
Borden's Cond, Milk pref _(qu.) (No. 69) is pot 14 Holders of res. May 314 | Kress (8. H.) eee ct aE 1% |Apr. 1] Holders of rec. —_. 
mndram Henderson, Lid., pf. (@ui)-| 1% |Apr. 1] Holders of ree. Mar. a | ” Pretercet (quar)-- 2 = 2 |Mar.31| Holder of ree. Mar. 17a 
Brandram- : interim).-| 6 Mar. ot ‘ : 5a Common (@xtfa) . 2 sso oce renee aoe : 31| Holders of ree. Mar. 17a 
British-Ameriean Tob., ord. ( 2)--| 1% |Apr. 1| Holders of rec. Mar. 1 noon gout tat mee 2  |Mar. aS eee aie 
eee eae | an eee ea | cree, Se aa as | fg | See i 

‘ekave Pipe Line (quar)....-.------ $2 da . Mar.20 | Lactede Gas Light, common quar.) ..-- ren lg Ese epee om ig 
Buckeye Pipe Line (quar eo RY ----| 1 |Apr. 1) Holders of rec. Mar. tide Compary, Ltd. (quar.)------- 3 o-8 Aers of rec. Mar. 31a 
Bu Sma ine) 0.00) fet Hote fe ara | Le te Coal Sates (quat).2°~7""| $2 | Apr’ 't) Holders of ree. Mar. 20 

at J : : - 15a | Lehigh Valley Coal Sales (quar.) - - - - --- April 1| Holders of rec. . 
California Packing Corp., com. (qu 1% |Apr. 1| Holders of ree. Mar bacco, com. (ertra).-.| 4 |Apr . Mar. 17a 
Alera eam Cor hg s;| AM \Ame. i Mar ig to Mat: 28° | oe & Ayers Tac tar '?"-| @3|Mar. 31| Holders of rec. Mar. a 
OTN is ar. ? 5 ‘ a 

Pref. (in L. L. bonds acct. mas. ei ‘ 31 nl 24| Holders of rec. Mar. 7a iaateoy ain a eich ig ae 2 1-3\Mar.31| Holders of ree. row. A 
Calumet & Arizona Mining (quar.) ---- $1 |Apr. 1| Holders of rec. Mar. 15a Preferred Gains... 2 |Mar.31/ Holders of ree. a 
Cambria Iron... --.---------------- 75¢. |Mar.15| Holders of ree. Feb. 280 | Lone Star Gas ‘in L. L. bonds)..--| *44  |Mar.31| _...........-- Tere 
Cambria Steel (quar.)..-.------------ 75¢. |Mar.15| Holders of ree. a = i . Se first pref. (quar.) -- un — : on = ree. Mar. 15a 

Ssiranenk esses ine ooscss one = r.15) Holders of rec. Mar. ee ee fer REE pr. ; : 
Ganadion Gar Payne er)---| 136 |Abe. 10] Holders of re. Mar. 28a | Loris (®), cominon (quar Jornn- is ef eens oe Se ie 
Canada’ Co:sol, Rubber, iid. yf. (@u)| 1% |Mar. "l| Mer.33 te MrSh | | Baskay Gee. someon Gi) oze-e| 1” |ApE, 1| Holders of ree. Mar. 80 

t fi . . ad > * > 

. .& pf. (qu.)} 2 Apr. ar. (quar.) (No. 61)---------- _dil to Mar. 25 

Section) i Ae | cards Me | meee eee eimai | t ea || eeatita ue 2 
Preferred (No. 46) ----------------- : ders of rec. Mar. 20 First & secon __---| 1% |Apr. 1) Holders of rec. ‘ 

Lacomotive, com. (quar-)-.. is ra i Holders of rec. Mar. 20 | Manati Sugar, — — Spl 1% |April 1) Holders of ree. aie, 2 

Preferred (quar.)---.~-------------- Mar. 31| Holders of rec. Sept. 26 ene ee relen Oe aan 25e. |July 1) June 2 to naar. 300 

Steel, ist preferred. .-_.----- 6 j|July 30) Holders of ree. July 26 | Marconi pair oe: _(quar)_.| 1% |Apr. 1| Holders @ — Lo mage +d 

Second ‘erred ee aa eu)... 1% |Apr. 1| Holders of rec. Mar. _ Rattan shew Core. pods poke Spe 1% |April 1 Per eew oe res. Saar. 24 
Gellulola Company (quar). -- 1% |apetl 1Bletsonders of vee. Same Sl | Atooke'se Doepuscd Tresepenation Sess “ase Inka ael Meats oe cee See, Be 

) (quar). -- ot 78 | April 15/*Holders of rec. Mar. haler Linotype (quar.) (No. , f rec. Mar. 15a 
Central Coal & Coke, common (quar.) : il 15|*Holders of ree. Mar. 31 Mergenthaler uar.)..| 2 Apr. 10} Holders o' 5 

Preferred (quar.)----------- oo i *4 Ae. 1) Holders of rec. Mar. 102 | Mexican os eee HE ely 2 |Apr. 1| Helders - ae onl =" 
ees soa pieees Sam ~-_.-| 236 |Apr. 1) Holders of ree. Mar. 37 OF 5 min State Télep.. pref. (ua? )..... *134 |Mar. 31 stlotdaes of vob. Sees 
Central Petroleum, pref pf. ‘eas (No.27)| 134 |Apr. 1) Holders of ree. Mar. Montana Power, com. (qu.) (No. 26) -- Hy reel Holders of rec. Mar. 15a 
Se Products Corporation, Mar. 21a Preferred (quar.) (No. 26) ---------- oy . 1| Holders of ree. Mar. 20a 
Certatn-teed (No. 9).--| 1% jApr. 1} Holders of rec. Mar. ,, Ward & Co., pref. (quar.)| 1% |Apr of rec. Feb. 28 

oe eee eae} re. %---| 2 Apr. 1| Holders of ree. Mar. 11a | Montg al Cottons, Ltd., com. (quar)..| 1. |Mar. 15] Holders $ ree. Base oe 
Chandier Motor Kmeriea co. (@aa 20c.|Apr. 1) Holders of rec. Mar. 15 eg ys ty AB 1% |Mar. 15) Holders oe aan ae 
Charcoal Iron of A meric usr) 3 |Mar. 20) Holders of rec. Mar. 14 Preferr Rng og See ((quar.)-| 1% |Mar.15| Holders ~ Ltrs B 
bc ~~ ae Manufacturing (q ~~~! 60e |Mar. 20 Holders po! rec. ped Pn ese ‘Rlectrte Lighting (guar .)..-| $1 Ari Z — “ pg eh 

lod Seectahecabeted Sececieeed-taletehataiaiatateiae Mar. 31| Holders of rec. 2 y - i ‘ i 
Chiae Telephone (quar.)-------.--- ae —: 31 Holders of rec. Mar. 14a organ Fay a ae wo. 9) - 1% Apri 15 | Holders pe a ~ oa 
Miad vaste Wardaeas...----| t lage tat eae ee ae BE fear mnamecl A tosmine ndum’ teemes:| katt (nee. oe Ena of rec. Mar. 11a 
Ctrctrnast eng baat (No. 19) -<-- $1 25 Mar. 29 Mar. 13 to Mar. = Sedterved (quar Bacaseetaneocees ee 81% Mar. 31 Holders of ree. Mar. 1446 
Citizens Gas o +. common (quar.)-| 1% |Apr. 1! Mar.23 to Mar. ¢ : Snel Snell dian PR RTS 1% |Mar. 31) Holders : oo 
ee ee cee ae pref. (qu.)} 1% |Apr. 1| Holders of rec. Mar. 7 ge —s. 1% |Mar.15| Holders Oe sae 
Colors 5 ion, pace (quar.) - ene ba is Holders ot roe. Feb. 284 National Licorice, pref. qu.) (We. 67)... PSAs nar. is “Holders - rec. Apr. 1 

. ts Mar. ° id il, preferred (quar.)..._.--- . + a a 

Preferred ode egg gy ae $240 Apr. 1| Holders of rec. Mar. 15a National Poss’ Peon snes (quar.).| 2  |Apr. 15| Holders — ag id 

Graphophone Mig., stock) (z) |Apr. 1| Holders of ree. Mar. 15a | Natto-a we 1% |Ape. 15) Holders of rec. Mar. 31 
(payable in ee ~--| 1% |Apr. 1] Holders of rec. Mar. 15a Pray oe Sls en toa 1% |Apr. 2) Holders of rec. be nly 

Preferred (quar.) (No ording (qu)| 1 Apr. 10) Holders of rec. Mar. 25a | National ene ym oo  girasaapepneaitt std 3  |Apr. 1) Holders of rec. ieee the 
Gomeag Tobe ‘ ne ib rpnaigs 1% |Mar.15| Holdersof ree. Feb. i ne ante Ea Copper (quar) ._| 371e\Mar. 31 _Holders o ng lg 

I Gas, Hlee. 1. F.,Balt. Gui)-| 2 [Apr I] Holters of rc. Mar. 182 | Nevada Company (quar) —<-----.-~-- “234 | Mar. 21| Holders of rec. Mar. 40 
Continental Can, Inc., com. (quar.)-- +5; Apr. 1| Holders of rec. Mar. 20a | New York Air Brake os ih wogyt Ey Apr. 15| Holders of rec. Mar. * 

Preferred (quar.)...--------------- | #3 |Mar. 17|*#Holders of ree. Feb. 24a | New York Transit Lyte ag 1).-| 1  |Mar. 15! Holders of rec. Mar. a1 
Continental Olt (4 og * Sry Se pe ‘| $1 |Mar. 15] Holders of rec. Feb. 20a | Niagara Falls wn lms th ale 524 shoe. SE) Eeekere: <2 tee See: o 
Cremans Wise tins Gear). | 19 [hdee. 31] Holders of ree. Ber 18 | bike tenant tend, comman”Gawed..| Sh Mar. 20| Holders ef ses. Dar. } 

i —_ a . 81) Holders of rec. Ma & , ___|*25e. |Apr pr. : 
Crucible Steel, pref. (quar.) (No. 66) - -- int — 1 Holders of rec. Mar. 15a | Nipissing Mives ay oF ai 1% |Apr. 1! Holders of rec. Mar. = 
Cuba Cane Sugar, preferred (quar )..| 2% |Apr. 1] Holders of ree. Mar 14 | North American Co. = BSR 3 Mar.15) Mar.12 to Mar. ‘ 
me yg + aa com. (quar.).- 1% |Apr. 1) Holders of ree. i. — te maga FI NE De ninniontewees 3 |Mar. 15 Mar. 12 Ae aly 20 

Preferred (quar.).....~------------ . 5| Mar. 27 to Apr. ot gla SO wie bo pylatcken dy Secon ---| 3 |April are - Y 
eee et cee <enee.)----- 2° |Mar.18 Holders of rec. Feb. 284 | Ovilvie Flour MOls. £48. com. oar) ---) | 20 ae at eee eee Mar. 15 
Diamond Match (quar.) ..--.- on (quar.) cit Ee il feemmiee of ces Bee See | ante er re. ener )---~<----»- $1.25|Mar.31| Mar. 1 to aeer. 
Dodge Man o Comm 19¢ [Abe A] Been ae to” aaor aha | ue Ol (auar.).....---------------~ $4.75|Mar.31| Mar. 1 to Fen 38 

Common ( Sl 1 lao: ti ae a Oxishona Gas & Biecirie, pref.” (quar)-| “ts |mar. 15| Holders of ree. Mar. 20a 
Dominion Canners, Lid. pref. (aust )-| 1% Abril 1| Holders of ree. Mar. 15a Oklahoma Produeing & Refining (a wer ee eee atl Geen oe tee 
Dominion Glass, Ltd., com. (quar.) - - -- a Abril 1) Helders of rec. Mar.15 | Osceola Coxsol. Mi it “fA (quar .) weisdaindd +] April 1|*Holders of rec. a. s 
Bonnin ioe uta Gus) 1M [A i] Mater ore: Mar. AB | Otc Ca que S| ot aveal 1] Hours of fee. Bear: 

- 1| Holders of rec. . ‘Mackine. tom. (quer)... 75e. |A : 
Digmnton ete Lid. oom. aumr)--| 3,7 [ABE | Holder of rex. Mar 1% | Oneny ane aachne, com. (ar')-o---| TB (Ape 15| Mer 7 to, Mar. it, 

Preferred (quar.)....-....-.-----.. 134 |Apr. 15) Holders of rec. Mar. : 8 | Pabst Brewing, preferred (quar.).._-_- 134 |Mar. 15| Holders of rec. Feb. 

Compares tion (quar.)........--. - Apr. 1) Holders of rec. one 21 Packard Motor Car, pref. (quar.)...--- i ™ — 10| Holders of ree. Mar. 15a 
Duluth Edison Elec., pf. (qu.) (No. 52)--| 134 |Apr. 1) Holders be a. Apr. 10 | Pan-Am. Petrol. & Transp., com. (qu.)- che yond 1| Holders of rec. Mar. 15¢ 
duPont(E.I.)deNem.&Co.deb.stk.(qu.)| 134 [April 25| Holders of rec. Apr. 194 | Preferred (quar.).......-. eonsenne= ee. ol Saas of ee See ae 
du Pont(E.I. de Nem.Powd.,com. (qu.) 1st |aday ff Seobdee Of pas: Abe. Ie | Patce bate. cf encaroshes Gaanaa Saw. 1 ees oe Feb: 28 
Bastern Steel, common (quash )..22.2_| 234 [ape 15] Hrontors of fee: Stet. 1. | wopames. Linkiad cemanen GauweS-..| 1% Ie 1s Holders of ree. Apr. 21 

First and second preferred (quar)----| 1% |Mar. 15| Holders of reo. at aha |. treet Guer).. a2 leas. oi] Geaten en. Ga. 
Heosiman Kodak, common (quar.) ..- .  - | ane i Holders ot oo Feb. 28a | Pennsylvania Rubber, common (quar.)- Hs Mar. 31| Holders of rec. =: a 

Common (extra)... 22202222222 : H of rec. Mar. 3la Preferred (quar rer (quar) Gio, 31) 1% |Apr. .1| Holders of rec. Mar. | 

Common (extra)... ---- 22222222. 5 \May 1) Holders ‘ Feb. 28a | Penn. Water & Power (quar) (No. 1% |Apr. 1] Holders of ree. Mar. 20a 

sate a tas 1% (Apr. 1| Holders of rec. : Co., -(qu % |Apr : 
a og ee a Pg Re ee Pee 
Misti (quar... *1% May 1|*Holders of rec. Apr. 22 | Philadelphia Electrio ref. (quar)..| 2  |Apr. 1| Holders of rec. Mar. 17a 
sadared sataiog 6: Guaditha. “ose.” (qu.)-| 1% Mar. 15| Holders of ree. Feb. 25a | Pierce-Arrow Motor Semen Seeess'| Wielndes. al Eee ee a 
Firestone Tire & Rubber, common (qu.)| 144 Mar. 20} Holders of rec. Mar. a Pittsburgh Plate Glass, common (quar.)| 1% |Apr ; aaa 2 jg Mar. 15a 
Galena-Signal Oil, pf. & new pf. (quar.)| 2  Mar.31| Holders of rec. Feb. Preferred (annual)..........-.--._- 12 /Apr 
Gereral Baki 19. pref. (quar.) (No. 29)_..| 1% Apr. 1| Holders of rec. Mar 22 
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Per When Books Closed. 
Name of Company Cent. |Payable. Days Inctusive. 
M lameous (Concluded) 
Pratrie Ot1 & Gas Pine alien nt eco *3 April 30|*Holders of rec. Mar. 31 

ea ie is ee *2 April 30|*Holders of rec. Mar. 31 
isa devas TE IIS AIT ie 2 Apr. i} Mar.15 to Mar. 31 
Providence Gas (quar.)__..........._- *50c. |April 1|*Holders of rec. Mar. 20 
Provincial Paper Mills, Ltd., com. (qu.)} 1 Apr. 1) Holders of rec. Mar. 15 

PVGGUEOR: TE Do. kee on hes 1% |Apr. 1) Holders of rec. Mar. 15 

Oats, common (quar.)_........ 3 April 15; Holders of rec. April la 

Common (extra)..........._.___--. 1 |April 15) Holders of rec. April 1a 

RI, SRI Ns cseii oiisin cas anhalbieie 1% |May 31} Holders of rec. May la 
Quincy Mining (quar.)_.........._-..- $1 |Mar.21| Holders of rec. Mar. la 

ay . com. (quar.)..._| 2 Mar. 31} Holders of rec. Mar. 17a 

wit nice Bn, ¢ ERR 1% |Mar. 20] Holders of rec. Mar. 10a 

Ray Consolidated Copper (quar.)____-_- 50¢.|Mar.31, Holders of rec. Mar. 14a 
Reece Button Hole Mach. (quar.) (No.132)| 30c. |April 1| Holders of rec. Mar. 15 
Reece Folding Machine Comer) (No. 40)_| 10c. |April 1} Holders of rec. Mar. 15 
Regal Shoe, pref. (quar.) (No. 97)_.----- *1%% |April 1|*Holders of rec. Mar. 21 
Remingtox Typewriter, 1st ao We sot 18 Poco l ues Holders of rec. Mar. 31 

Second preferred (quar.)_.......-..--- Pee Holders of ree. Mar. 31 

Second pref. (acct. accum. divideads)..| M2 |-.-.--- Holters of rec. Mar. 11 
Reo Motor Car, common (quar.)._...--.- *25e. |April 1|/*Holders of rec. Mar. 15 
Republic Iron & Steel,com. (qu.) (No.10)| 13% |May 1) Holders of rec. aprii Zia 

Preferred Ger) oO. Gs wc cnctien 1% |April 1| Mar.21 to April 16 
Reynolds (R. J.) , com. (quar.)...| 3 April 1} Holders of rec. Mar. 21 

Common B (quar.)........---------- 3  |April 1) Holders of rec. Mar. 21 

PRP GP Doe ccckcshndnnabuue 1% {April 1! Holders of rec. Mar. 21 
Royal Baking Powder, common (quar .) --- 2 Mar. 31}*Holders of rec. Mar. 15a 

ke > RS ee 1% |Mar. 31!*Holders of rec. Mar. i5a 
Safety Car Heating & Lighting (quar.)-..| *1% |Apr. 1/*Holders of rec. Mer. 15 
St. Joseph Lead (quar.)_.__.........- 35c. |Mar.20) Mar. 9 to Mar.20 
St. Louis Rocky Mt. & Pac. Co., pf. (qu.) 1% |Mar. 31} Holders of ree. Mar. 20a 
Savage Arms Corp., common (quar.)__| 1% |Mar. 15) Uolders of rec. Feb. 28a 

First preferred (quar.) aS eee 1% |Mar. 15) Holders of rec. Feb. 284 

Second preferred (quar.)........-.- 1% |Mar. 15) Holders of rec. Feb 284 
BAGG CO COED ois sas 6c cn os si pinpteis 15e. |Mar. 27} Holders of rec. Mar. 17a 
Sears, Roebuck & Co., pref. (quar.).._.-| 1% |Apr. 1] Holders cf ree. Mar. 15a 
Shattuck-Arizona Copper Co. (quar.)..| 25c.jApr. 19) Holders of ree. Mar. 31a 
Sherwin-Williams Co. of Canada, Ltd.— 

Preofesred (quar.).........cndessoces 1% |Mar.31| Holders of rec. Mar. 15 
Sloss-Sheffield ¢ ‘Steel & Iron, pref. (qu.)--| *1% |April 1)|*Holders of ree. Mar. 21 
South Penn Oil (quar.)_._......_..-_- 5 Mar.31| Mar.13 to Mar.31 
South Porto Rico Sugar Co., com. (qu.)| 95 Apr. 1] Holders of rec. Mar. 154 

Preterred. SE OEE EAST 2 Apr. 1) Holders of ree. Mar. 15a 
South West Pa. Pipe Lines (quar.)-_-.-- 3 Apr. 1) Holders of rec. Mar. 154 
Standard Gas & Elec., pref. (quar.)__..| *144 |Mar. 15}*Hol-ers of ree. Feb. 28 
Standard Oil (California) ft aes 2% |Mar. 15| Holders of rec. Feb. 15 

Extra (payable in 4th L. L. 44%4s)__.-| m2%/|Mar. 15| Holders of rec. Feb. 15 
Standard Oil (Kentucky) (quar.)__._.- *3 Apr. 1/*Mar.16 to Apr. 1 
Standard Oil of New Jersey (quar.)....| 5 Mar. 17| Holders of rec. Feb. 202 
Standard Oil of New York (quar.)___.- 4 Mar. 15} Holders of rec. Feb. 21a 
Standard Oil (Ohio) (quar.)_.________- 3 Apr. 1| Mar. 1 to Mar. 19 

a ee Oe ee ae 1 Apr. 11 Mar. 1 to Mar.19 
Steel Products, pref. —.- MS et see 1% |June 1/ Holders of rec. May 15a 

Pantbnictack 75e. pr. 1} Holders of rec. Mar. 15a 

I se ig ee eg ee aes 25e. |Apr. 1) Holders of rec. Mar. 15a 
Stutz Motor Car of Amer., Inc_..._----- $1.25 |April 1) Holders of rec. Mar. 22 
Subway en y faust.) Rae Se: *1% |Apr. 1|*Holders of rec. Mar. 20 
an @ Pia Ob... cs ck ccss ies 2% |May 1) Holders of rec. Apr. 1 
Swift & Co. ae’ €M6. 138} 2.6.2.5 2 Apr. 1] Holders of ree. Mar. 10 
Taylor Whartn Iron & Steel, com. (qu.)}- 3 Apr. 1) Mar.25 to Mar. 31 

Texas Company (quar.)_.........-..-- 2% |Mar. 31| Holders of ree. Mar. 7a 
ig 8 ang Coal & Oil T&R 1% |Mar.31| Mar.16 to Mar. 31 
CSchdlcin dakaees svc duwioes 5 Mar.31} Mar.16 to Mar.31 
swiseuemiah teucabias Co., preferred... . 4 Apr. 1| Holders of ree. Mar. 25 

Tete Wetrr OS teler 35 oc eo oo St 2 Mar. 31| Holders of ree. Mar. 21a 

OPS Sao rec ieee dbo n os Ce atSaks 2 Mar. 31) Holders of rec. Mar. 21a 
Tobacco Prod. Corp., pf. (qu.) (No. 25); 1% |April 1) Holders of rec. Mar. l4a 
Todd Shipyards Corporation (quar.)...| $1.75|Mar.20| Holders of rec. Mar. 10a 
Tonopah-Belmont Development -- .---_-_- 10e.;\Apr. 1} Mar.16 to Mar. 21 
Tonopah Extension Mining (quar.) ---- 5e.|Apr. 1) Mar.12 to Mar. 21 
Tooke Bros., Ltd., pref. yaa ) GNo.27)| 1% |Mar. 15) Holders of rec. Feb. 28 
Torrtngton Co Se PRE *75¢c.|Apr. 1)|*Holders of rec. Mar. 21 

Ce Se oe a *25c.|Apr. 1)*Holders of rec. Mar. 21 
Underwood iter, com. (quar.)..| 2 Apr. 1] Holders of rec. Mar. 15a 

PUY I a ir he 1% |Apr. 1) Holders of rec. Mar. 15a 
Union Bag & Paper Corp. (quar.)_.---- 1% |Mar. 15) Holders of rec. Mar. 5a 
Union Carbide & Carbon (quar.)_____- $1.25|Apr. 1) Holders of rec. Mar. 10a 
Unicon Stoek Yards of Omaha)(quar.).--| 1% |Apr. I] .-----.-----------.-- 

Extra (account change in div. period)_| 2% j|Apr. 1) -..--.------.---.---- 
TUR Pe ae 2% |Mar. 25) Holders of ree. Mar 1 
United Cigar Stores of Amer., pref. (qu.)| 134 |Mar.15| Holders of rec. Feb. 28a 
United Drug, commo (quar.)___..._.-- *1%{ |April 1|*Holders of rec. Mar.20 

First preferred (quar .)._....-...-.-.-- *87\¢c|May 1)\*Holders of rec. April 15 

Second preferred (quar .)........-..-- *1% jJune 2/*Holders of rec. May 15 
United Dyewood Corp., com. (quar. ;: ie 1% |Apr. 1} Holders of rec. Mar. 14a 

Preferred (quar.)...........-. ae 1% |Apr. 1) Holders of rec. Mar. 14a 
United Fruit (quar.) (No. 79)__-. ---| 2% |Apr. 15) Holders of rec. Mar. 20a 

Miia sh acas cobcenaser es cua 50c.|Apr. 15| Holders of rec. Mur. 20a 
Untted Gas Impt. (quar.)_.......-- *$1 April 15|*Holders of rec. Mar. 31 
Untted Shoe Machi ery, com. (quar.)._...} 50c. |April 5| Holders of rec. Mar. 19 

Pr GD void woccesucneoncn 37 %e\April 5| Holders of rec. Mar. 19 
U.S. Cast Iron Pipe & Fdy., pf. (qu.)_.| wl 4% |Mar. 15) Holders of ree. Mar. 14 
U.8. Gypsum, preferred (quar.)...-._.-. 1% |Mar.31}; Mar.16 to Mar.31 
U.8. Industrial Alcohol, com. (quar.)..} 4 Mar. 17} Holders of rec. Mar. 4a 
U. 8. Steel Corporation, com. (quar.)_-_| 11 |Mar.29| Mar. 1 to Mar. 3 

CRI CIDR anna s cocecawiesvioe 1 Mar.29| Mar. 1 to Mar 3 
U.8. Worste1, first preferred (quar.)_..| 1% jApr. 15) Apr. 12 to Apr. 14 
Utah Copper Co. (quar.)........._.-- $1.50|Mar. 31| Holders of rec. Mar. 14a 
Victor Talkixvg Machi ie, com. (quar.)_...| *5 Apr. 15|*Holders of rec. Mar. 31 

PONE HOW 3 ciicik cnn cdtdubtie *1% |Apr. 15|*Holders of rec. Mar. 31 
Vulean Detinning, pref. agg eatin 1% |Apr. 20) Holders of rec. Apr. 10a 

Preferred (on acct. accum. anol we Apr. 20| Holders of ree. Apr. 10a 
Wabasso Cotton C>.. Ltd. (qu OND. 5)|} 1% |April 2!) Holders of ree. Mar. 14 
Warre Brothers & Co., lst pref. (quar.)__|\* 75¢e. ;April 1|*Holders of rec. Mar. 20 

Secord pref. (quar.). Bien a ee ee *874c|April 1|/*Holders of rec. Mar. 20 
Western Canada Flour Mills (quar.)...| 2 Mar.15| Mar. 5 to Mar. 15 
Western Grocer, common 4 June 30) Holders of rec. June 20 

tie ARIES 5 SS AER SRE 3 June 30) Holders of rec. June 20 
Western Urion Teleg. (quar.)_....__- *1% |April 15|*Hol‘ers of ree. Mar. 20 
Weyman-Bruton Co., common (quar. vm 2% |Apr. 1) Holders of rec. Mar. 17a 

rane: Beery os os. i cc 1% |Apr. 1| Holders of rec. Mar. 17a 
White Motor (quar.)................. $! Mar. 31| Holders of rec. Mar. 154 
Willys-Overland Co., preferred (quar.).| 1% |Apr. 1] Holders of rec. Mar. 20a 
Wtlson & OCo., Ic., p-ef. (quar.)___---- 1% |April 1) Helters of rec. Mar. 24 
Wolverine Copper Mining (quar.)....-. *50c. |Apr. 1/*Holders of rec. Mar. 15 
Woods Mfg., preferred (quar.)_____._- 1% |Apr. 1| Holders of rec. Mar. 24 
Woolworth (F. W.) Co., pref. (quar.)..| 1% |Apr. 1) Holders of ree. Mar.10a 
Worthington Pump & Mach., pf. A (qu.)} 1% |Apr. 1) Holders of rec. Mar. 202 

Preferre? B (quar.).........._...-- 1% |Apr. 1) Holders of rec. Mar. 20a 
Yale & Towne Mfg. (qu.) (No. 100)__| 2% |Apr. 1| Holders of rec. Mar. 22 
Yukon-Alaska Trust (quar.)......_--.- $1 ‘Mar.31\ Mar.8d to Mar. 9 





* From unofficial sources. 
of Railroads. 


* Declared subject to the approval of Director-Genera 
t The New York Stock Exchange has ruled that stock will not be 


quoted ex-dividend on this date and not until further notice. 
b> Less British income tax. 4d Cor- 


a Transfer books not closed for this 
rection. 
h On account of accumulated dividends. 


dividend. 
¢ Payable in stock. / Payable in common stock. 


4 Payable in Liberty Loan 


g Payable in scrip. 
bonds. I Red 


r Declared 
Jan. 1 1920. 


8s Declared 7% on pref. payable in 
June 30, Sept. 30 and Dec. Si tp holders of conehd Ga Ramses & 


and Dec. il, 


t Declared 
to holders of record March 14, June 14, Sept. 13 


u Declared 5%, payable in quarterly 

on cum. conv. pref. and 7% on on non-cum. pref., payable in quarterly 
respectively, on Apr. 1, July 1, Oct. 1 1919 and Jan.2 

of record on Mar. 12, June 16, Sept. 15 and Dee. 15, 


0 Declared 8% 


installments of 


1920 to holders of 


2% and 1%%, 


13, 


—_) 


7% on pref., payable 134% each on April 1, July 1, Oct. 1 1919 and 


quarterly installments of 134 % each on Mar. 31, 


, June 10, Sept. 10 

respectively . 

7% Payable 1% % each on April 1, rey ang 11919 and Jan. 1 1920, 
Dec. respectively 


. 


w Declarei 6% on com. and 5% on pref., payable in quarterly installments of 
1%% and 14% each, respectively, payable ‘Mar. 31, July 1, Oct. 1 and Dee. 31. 
Books closed the fifteen days before date of payment of any dividend. 

z Declared one-twentieth of a share in common stock. 
y Declared 7% on ist * p= and 6% on 2d pref., a egy quarterly 


of 1%% and 14% each, respectively, on Sept. 


1920, to holders of record ‘on Mar. 15, June 16, Aept. 15 and Dee. 15. ely. 
z Fiscal year changed from Nov. 30 to Dee. 31 and dividend periods changed from 


Q-M. to Q.-J. 


installments 
1, July 1, Oct. 1 1919 and Jan. 1 


Vv 








Non-Member Banks and Trust Com anies.—Follow- 


ouse by cl 
non-member institutions which are not included in the 
“Clearing House return” on the following page: 


RETURN OF NON-MEMBER pate 7! pa OF NEW YORK CLEARING 


ing is the report made to the 


Clearing 


(Stated tn ——— of dollars—that 1s, three ciphers |000] omtited.) 



































































































| oy Loans, 
CLEARING \capuat, pietae: Dis- Reserve! Net Net | Nat'l 
NON-MEMBERS counts,| Cash | with | Demand, Time | Bank 
\Nat.bks.Dec.31| Invest-| in Legal De- De- | Circe 
Week ending Statebks.Feb21| ments,| Vault. |Depost- posits. | posits. | lation. 
March 8 1919. Tr.cos. Feb. 21 ; tortes. 
Members of — | Average! Average Average] Average 
Fed’l Res. Bank.| AY 3 3 $ 3 $8 
Battery Park Nat.| 1,500 1, 12,332 1 1,217, 7,183 
Columbia Bank__) 1,000) 672; 15,329) 562; 1,913) 14,095 
Mutual Bank --..| 200 10 1 1,385; 10,441 
New Netherland__) 200; 195; 5,701 1 743 F 
W RGrace & Co__! 500, 835 9,442 1,293 6,61 
Yorkville _._._..- 200) 633 332 995, 71 
First Nat'l, Bklyn) »b500 668 9,052 168 714, 6,87 
Nat'lCity, Bklyn-| 3 602) 6,6 221 583, 5,6) 
First Nat'l, Jer Cy| 400 1,309) 11,431 539) .1,143, 7,534 
Total ......... | 4,800 6,941] 90,434] 2,301 9,986, 69,110 
State Banks | 
Not Members of the| 
Fed’! Reserve Bank. ' 
Bank Wash. Hgts- 1 441| 2,523 31 $e 830s soca 
Commiee si. oss ak Hi 1,137) 11,5 LOU AOS 22,196 a ts 
International -_-- 2 5,84 67 289 5, O00 2.5. 
Mechanies, Bklyn.| 1,6 907| 27,933} 1,702; 2,074) 27,41 147 iS 
North Side, Bklyn 200) 2 5,28 315; 4,991 329) - 52... 
Tee... 2,900, 2,928) 53,106) 4,445, 3,874) 52,381] 1,125] ...._. 
Trust Companies, i 
Not Members of the' 
Fed'l Reserve Bank. | | | | 
Hamilton Tr,Bkin 590) 1,045 8,200 494, 298 5,968) 1,176) _._.-- 
Mech Tr. Bayonne 200; 384, 9,532! 295) 437, 4,853) 4,179) ...--- 
Tetel 35> oo 700, 1,430| 17,732 789, 735, 10,821) 5,355) --...- 
Grand aggregate_.| 8 “4001 il Pap ire pte 7,625, 14,595.@132,312) 14,155 981 
Comparison previolus week, atinine —18, +310 +2,869, +1 —4 
co sa celia dil | ee 
Gr’d ager, Mar. 1} 8,400 11, 157,873 7,643 14,285, 129,443) 13.90 985 
Gr’d ager, Feb. 21) o :200| 11 1,063 155,846, 7,884 14,103 128, 1,005 
Gr'd ager, Feb. 15 11,063'152,765) ...... 13, 128,160, is” 101} 1,014 
Gr’dagger, Feb. 8 3 "200 11,063)150,394) ...... 14, ‘241 125, 755. 12, 1,014 








a U. 8. deposits deducted, $6,747,000. b As of Feb. 7 1919. 


Bills payable, rediscounts * acceptanced and other Habili 
Excess reserve, $98,320 decrease. 


ties, $8,983,000. 


Boston Clearing House Banks.—We give belowa sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















March 8 Changes from March 1 Feb. 21 
previous week. 1919. 1919 
s bY ~ $ 

Civoulettot a5 oie n cceeicecs 4,764,000| Dec. 18,000! 4,782,000) 4,747,000 
Loans, dise’ts & investments. |528,406,000|/Ine. 2,030,000/526,376,000/519,875,000 
Individual deposits, incl.U .S.|423,318,000/Inc. 2,764,000/420,554,000/ 410,125,000 
Due to banks: <_<... -.-<sene 106,408,000|/Inc. 2,030,000) 104,378,000) 105,370,000 
Time deposits._....-..-.--. 12,432,000] Dec. 119,000} 12,551,000) 12,686,000 
Exchanges for Clear. House.| 14,675,000) Dec. 594,000} 15,269,000) 15,755,000 
Due from other banks- - - - _- 63,378,000/Inc. 1,632,000) 61,746,000) 63,878,000 
Cash in bank &in F. R. Bank! 59,310,000)Inc. 458,000] 58,852,000] 58,693,000 
Reserve excess in bank and 

Federal Reserve Bank____' 13,770,000 Inc. 86,000) 13,684,000! 14,726,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending March 8, 
figures for the two weeks preceding, is as follows. 
requirements for members of the Federal Reserve system 


are 10% on demand de 


to be kept with the 


vaults” 


is not a part of legal reserve. 


with comparative 


“Cash 


Reserve 


osits and 3% on time deposits, all 
ederal Reserve Bank. 
For trust companies 


not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes Reserve 
with legal depositaries” and ‘Cash in vaults.” 














Cross dividend. m Payable in U. 8. Liberty Loan 44% bonds. 

j Declared 7% on pref., payable in quarterly installments of 1% % each on April 1, 
July 1, Oct. 1 1919 and Jan. 1 1920, to holders of record on Mar. 10, June 10, Sept. 10 
and Dec. 10, respectively. 

k All transfers receivei in order in London on or before March 17 will be in time 
to be passed for payment of dividend to transferees 

be vim abode Toning = stock, payable 4% as above and 4% on Sept. 30 1919 

holders of record Sept. 26 


0 Declarei 6% on com. ‘payable in quarterly installments of 144% each on 

. 20, May 31, Aug. ocr hl 29 to holders of record on Feb. 28, May 10. 
Aug. 11 and Nov. 10, respectivel 

p Declared % payable 2% each’ April 30, July 31 and Oct. 31 1919 and Jan. 31 
1920, to holders of record on April 12, July 12 and Oct. 12 1919 and Jan. 10 1920. 


¢@ Payable half in cash and half in Fourth Liberty Loan bonds. 














Week ending March 8 1919. 
soccinnsielb oobee Daear “gia. | "id! 
om . |e sof 19. 
es F.R.System| Cos. | Total. 
' 

i aiicdaliban $29,475,0) $3 00,0) $32,475,0| $32,475,0| $32,475,0 
Surplus and profits. ...--- 78.685,0| 7,631.0, 86,316,0 215.0} 85,932,0 
Loans, dise’ts & investm'ts 739,043,0) 27,208.0 ree.s08 & yoy. 778.773.8 
anges for Clear.House| 20,346, 9, ’ ’ ‘ ’ A 
seo ng tei 97,076.0) 10,0, 97,086.0| 107,616,0| 106,159,0 
153,203,0) 284.0, 153,487,0| 151,278,0| 151,885,0 
66,904,0| 17,988, ,892,0| 489,017,0| 485,745,0 
BASBML . wcutebaied 5,498,0|  5,474,0|  5,327,0 
625,605,0| 18,272,0| 57,193,0 .769,0| 642,957,0 
cmoutacid os cued 30,951,0| 33,913,0} 29,507,0 
54,048,0| -._____- ,048,0| 51,794,0' 52,366,0 
dipieea 3,145.0) 3,145.0 ,T44, 2,190.0 
15,938,0) 886,0| 16,824,0| 16,749,0) 16,895,0 
986, 4,031,0° 74,017,0| 71,287,0| 71,451,0 
Reserve req 50,432,0) 2,640,0) 53,072,0| 51,951,0| 51,647,0 
Excess res. & cash in vault! 19,554,0 1,391,0' 20,945,0! 19,336,0' ,804,0 





*Cash in vault is not counted as reserve for Federal Reserve bank membere 
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Statement of New York City Clearing House Banks State Banks and Trust Companies Not in Clearing 
and Trust Companies.—The following detailed statement | House.—The State Banking Department reports weekly 
shows the condition of the New York City Clearing House figures showing the condition of State banks and trust 


members for the week ending March 8. ‘The figuresfor the ae . , ; 
separate banks are the averages of the daily results. In the | O™Pemes 1» New York City not in the Clearing House, as 


case of totals, actual figures at end of the week are also given. | follows: 






















































































































































































NEW YORK WEEKLY CLEARING HOUSE RETURN. SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
(Stated tn thousands of dollars—that 1s, three ciphers [,000] omitted.) NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
i " i (Figures Furntshed by State Bankti.g Department.) Dtfferences from 
CLEARING | Net | Loans, | Reserve Nat'l March 8. previous week. 
HOUSE  |Capttat.| Profits. Discount,| Cash | with Nea | Time | Bank | Loans and investments------------------------- $795,517,700 Inc. $5,717,100 
MEMBERS. - | Invesi- in | Legal| Demand | De | Ctrew | Specie...---..-------------------------------- 8,166,500 Dec. 606, 
(,000 omitted.) |Nat’l, Dec. 31) ments, | Vault. |Deposi- Deposits. | postts. lation. | Currency and bank notes----------.------------ 15,567,100 Inc. — 361,800 
Week ending State, Feb. 21 &c. | | tories. Deposits with the F. R. Bank of New York---_-_-- 58,954,500 Dec. 4,588,700 
_ senate anand: | SSE Ee ee 
| i rage. A i er | Ave Avge. positaries and from other banks and trust com- 
itt: «|e. Ts | et et lel Se panies in N. Y. City, exchanges and U.S. deposits 714,030,100 Dec. 15,140,700 
Bk of NY, NBA| 2, 5,617) 49,686 447, 4,611 31,514 1,823| 792 | Reserve on deposits---.-------.---------------- 129,621,500 Inc. 2,644,300 
Manhattan Co-| 2, 7,210, 65,475, 1,793, 8,888 56,630 -...| .... | Percentage of reserve, 20.1%. 
Merchants’ Nat| 2, 2,731) 30,361; 658 2,872) 22,128, 321) 1,838 RESERVE. 
Mech&MetNat| 6,000) 11,301 158,593! 10,189 22,147} 152,253) 4,031) 3,775 —— State Banks —Trust Companies— 
BankofAmerica| 1, 80, 30,898) 1,102) 4,001) 26,1 bins. | Cadhts COM. 005.0 i.-. cians $17,504,400 12.20% $65,183,700 13.07% 
ational City. _| 25,000) 51,412 566.839) 14,093, 95,571, 545,117 25,854) 1,438 | Deposits in banks and trust cos____ 12,687,600 8.84% 34,245,800 6.86% 
Chemical Nat_-| 3, 9,437, 86 1,518} 7,705 56,289 5,861] 438 
Atlantic Nat.--| 1,000, 900, 17,247) 515 1,971) 14, i $30,192,000 21.04% $99,429,500 19.93% 
j mda 4— yn 5 0001 5 6s9) 111,689 2 i 12 375 89864 5,636) 4 OL 
XC. a ’ , | ’ , i ” ’ ’ ’ 
Nat. Commeres| 25,0001 24,607, 420,889 2,319 34.952 272,890 ‘70 wes Banks and Trust Companies in New York City.—The 
crbobene 500 ’ | ’ / , ’ H -cne . id : 
Chath & Picalx, 3,500 2'573| 991825, 5,604 11.739, 84,133 8,899, 2,190 | @Verages of the New York City Clearing House banks and 
Mumsores Bak..| 3.000 17-118 133.000 Seat yee “saa 150 | trust companies combined with those for the State banks 
Citizens at.. , | ’ ’ | , | ’ * * . * 
Metropolitan _- $0 2,404) 57,721) 2.048 3,889 125.571 woe o77 and trust companies in Greater New York City outside of 
Corn Exchange., 4,2 8,2 29,37 J 966, 148 1, Mii P 2 
Imp & Traders’| 1.500 7,980 38,132) 599 3.379, 25,586 | ~-3i | the Clearing House, are as follows: 
Park. £09 18,695, 204,569, 1,551) 20,045 158.708 4,973 
East River Nat. 1, 609, 6,2 23 : MBINED RESULTS OF BANKS AND TR MPANIES IN 
Nat.._.| 1,000 4,050/ 20,261; 885, 2,326 16,403 X = GREATER NEW — _ 
First National_| 10,000| 30,504, 248,689] 1,235| 18,075 137,610| 1,867| 8, . 
Irving National) 4,500 5,811) 105,545) 3,632) 14,289 105,194) 879) 1,235 
Continental ...; 1,000 642 7,292 151 871 see Investments. Deposits. in Vault. | Deposttaries. 
Chase National, 10,000) 15,000] 348,812) 6,549] 36,999, 262,516 11,538) 1,100 
Fifth Avenue..| 200, 2,301) 21,151) 1,200 2,553) 18,87 wae $ « ‘ « 
Commer't | Exch 200, 858 7,556 275 1,005 6,787 iit 5,499.400.200 4,364,815,800 139,935.700 638.211.0600 
Commonw’ th. - : : 2 aie 471,164,400 | 4,430,932,200 | 137,695. ,002,1 
Lincoln Nat..-| 1,000) 1,992) 16,126 1,253} 2,024) 15,270 210 5,489,226,000 | 4,515,346,900 | 141,922,100 | 667,230,500 
Garfield Nat. - 1,000 1,317 13,020 370 ae ieee aes 5.470.203 800 4,511,208,200 141,983,700 661,674,400 
Fifth onal. ; 078) 5,260,177.900 | 4,449,150,600 | 141,405, 1,755,700 
Beaboard Nat.-| 1,000, 3,602) 49.74 977, 6,400 44, 70 5,330,133,600 | 4,458.973,900 | 142,319,200 | 646,812,500 
Liberty Nat..-| 3,000, 4,446, 87,991] 632) 7,914, 56,463 796 5,384,107,700 | 4,527,415,100 | 142,105,300 | 661,730,000 
Coal & Iron Nat} 1,000, 1,044) 18,476 707) 1,470 11,610 413 5,373,134,600 | 4,592,634,000 | 141,455,900 | 678,028,900 
Union Exch Nat} 1.000; 1,219) 15,027 573) 1,881 14,1 398 5,.378,736,500 | 4,587,455,700 | 146,531,400 | 649,133,500 
Brooklyn Trust| 1,500 2,289) 35,813, 683, 4,545, 26,176 ape 5.416.960.500 | 4.650.393.400 | 147.245.300 | 697,931,000 
ers -| 15,000) 17,361) 285,207| 900) 29,730, 230,791 eae 5,473,492,200 | 4,635,056,500 | 148,938,900 | 688,196,700 
USMtge&Tr-| 2,000 4,551) 59,056} 614) 5, 46,74 agi 5,495,539,400 | 4,673,410,100 | 141,934,500 | 676,355,700 
Guaranty Trust 25, 28,525 617.436 2,561 55,698 412,892 mite 5,544,714,000 | 4.650,058,300 | 135,813,100 | 646,887,000 
y i be ‘ ; 144) ; ian 5,525,768,300 | 4,630,229,800 | 132,677,2 648,143,600 
Columbia Trust| 5,000 6,904) 93,434, 971 9,671) 72,276 ae 5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
les --| 1,000) 1,412) 29,012) 940) 2,672! 25,857 “tg 5,509,784,600 | 4,504,885,000 | 133,267,700 | 628,112,400 
New York Trust| 3,000) 10,677, 112,329} 339, 8,151) 59,283) pie 5,571,631,800 | 4,527,389,200 | 133,632,800 | 625,109,700 
OSS ee snes zig | bo. aes ane | 191 242-20 | 48-701 dap 
ey a F d : ‘ : hth 5,629,541,700 | 4,571,345,100 | 128,952, 186, 
MetropolitanTr| 2,000, 4,402) 45,696, 797, 4,204, 31,551) 1,135 ___- 
Nassau N, Bkin) 1,000, 1,200; 15,489 441; 1,097) 10,271 849) 50 * This item includes gold, silver, legal tenders, national bank notes and Federal 
Irving Trust___ , 1,500) 1,189 42,190} 2,3 466 42,504, 1,072) --.. | Reserve notes. 
Farmers L & Tr * 5,000, 12,006) 133,812) 4,116, 15,736, 115,633, 8,313) --_- 
Avge. for week ..198,100 355,842|4,680,709| 93,942:529,970 3,728,290 143,26336,161 | New York City State Banks and Trust Companies.— 
| | | 248 seg * 
errs eaten er. aac as Se hemes ooy Sa trea MRE | Oo STS New York City no nthe Clocring House.” terniched 
‘otals,actual condition Mar. 1)4,704, ,947/531,027| 3,746,462 142 ,417/36,047 nies in New York City not in the ri ouse, furnis 
Totals,actual condition |Feb. 21|4,636,253/100,548,501,477, 3.703.356 139 ,222/36,056 —_ —— oe webs 
Totals,actual condition |Feb. 15|4,653,098| 97,472,532,290, 3,668,690 139.33336,166 | by the State Banking Department, the Department also 
State Banks. Not Melmbers olf Federak |Reserve \Bank ="== | presents a statement covering all the institutions of this 
reenwich.....| 500 1,559 17,014) 2,197 1,196, 16,996, ge : ; 7 
Bowery...___- |  250| 812) 5,746 682) 319 DAME, cckdk aan class in the City of New York. i ss * 
NY Prod Exch 1,000 1,242} 23,994) 2,353/ 2,213, 25,318) _.__| ___- For definitions and rules under which the various items 
Ngan | 2,000, 607) 42,545) 4,328 3,056 40,926) OH ---- | 0. made ais “Chronicle,” V. 98, p. 1661 
f { , see 4 > of : . . 
Yl " € / | ee. . . 
Sates, aege why en eee ey Fe ee ee The provisions of the law governing the reserve require- 
Totals,aetual condition |Mar. 8} 89,613) 9,865 7,172} 90,525) 75, ....| ments of State banking institutions as amended May 22 
Fuuamactual conaiion Mer. 1] s0.3¥7) fen 0.777) 88429 78 <"-- | 1917 were published in the “Chronicle” May 19 1917 (V. 
Totals,actual condition Feb.15' 85,775| 9,778 6,877, 87,066 48, ____ | 104, p. 1975). The lations relating to calculating the 
= {== —————_ === . 4 ; H 
Trust Compariies. N\ot Mem\pers of Feldcral Reserve Bank. amount of deposits an what deductions are permitted In 
Title Guar & Tr 5,000| 12,033 031, 904) 2,937 25,384, 598 ____ | the computation of the reserves were given in the “Chroni- 
LawyersT&Tr} 4,000, 5,264) 22,985) 823, 1,598 14,955, 540 ---- | ele” April 4 1914 (V. 98, p. 1045). 
Totals,avge.wk| 9,000 17,297} 64,016) 1,727} 4,535 40,339, 1,138 _-_- 
STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 
Totals,nctual eojndition Mar. 8} 64,621) 1,634) 5,123, 41,301) 1,315, ---- 
Otals,actual cojndition Mar. 1 63, 1,625) 4,528) 40,265 J been 
Totule,actual coindition |Feb. 21] 63,301] 1,744] 4/839, 39,825] 1.383| --__ | week paded Mar.8 | oe. lonatbctaoe.e0t 
Totals.actual cojndition Feb. 15 64,776 1,621 4,627) 39,973 1,287 oie i) Mar 8 Differences from Mar 8 | Differences from 
Gr'd ager, avge |210,850)377 ,361|4,834,024|105,229)541 ,289.a3,857,315)144,476136,161 a | eee ee 
Comparison, priev week, __"___ + 40,603\—2,135) +627) +20,127|4+2.642) +116 ; ; : ; 
Gr’d ager, act’l con’i’n Mar. 8/4,810,034 105,127/550,674 b3,866,192/144,82036,220 | CaPitalasof Nov.1-; 24,100,000, -.-----_----_- 99,550,000 ---.---------- 
y i } o> ana . ¥ | eae a aoe Surplus asofNov.1.| 42,973,000 __.___._______- Ks Fee os 
os Prey WOON Sanaa a) 87-580) + 1,99?) + 8,342) __——9.364' + 1,326 +173 | Loans & investments, 585,180,800 Inc. 10,701,100 2,088,110,600 Inc. 14,743,300 
Gr'd agg'te, act jcond’n |Mar. 1/4,857,594/103,135|542,332, 3,875,556/143,494|36,047 | Specie--------.---- 8,593,500 Dec. 242,200, 11,417,700. Dec. 46,600 





r’d av “t"1 | nm iP ree lees =. | Currency & bk. notes 24,242,100 Dec. 662,300, 19,352,300 Dec. 666,800 
Gr'd ager, act’l jcond’n (Feb. 21/4,786,565112,049/512,836 3,831 ,656)140.003:36 056 Deposits with the F.| ; 


Gr'd aggr, act’! |cond’n (Feb. 154,803 ,649'108,871/543,794) 3,795,729|140,668 








Gr'd ager, aot’! loonit’n Fob. 814,713.812106.929529,108. 3,795,231'140,924136.444 | BR Bank ofN.Y.-| 51,288,800 tne. oa on2.020'397 000 Ine,” 11,608;500 
a U.S. deposits de lucted, $248,068,000. b U.S. dep. delucted, $212,038,000. Reserve on deposits.| 102,928,000 Inc. 6,654,000, 293,167,800.Inc. 607, 
Bills payable, rediscounts, acceptances an‘ other lHlabilities, $853,205,000. P. C. reserve to dep_! 20.1% Ine. 0.9% | 17.7% ‘Dec. 0.1% 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS AND TRUST COMPANIES. 


















































| Averages. Actual Figures. 
\—— = —o i —— 
| Cash ; Reseree 4 Inc.or Dec.| Cash , Reserve : j b Inc. or Dee. 
| Reserne | in Total Rexer te Surphus from |_—sReseroe in | Tout | Reserve Sur plus from 
| im Voult. | Depestiarses| Reserve Requtred Reserve. |PreotousWeek' 42 Vault |Depostiartes Reserve. Requtred Reserve. \PreviousWeek 
Members Federal} $ “i a ee ee ES eee RAG Ck Work OR $ s 
Reserve Bank. | c 529,970,009 529,970,009/488,975,590; 40,994,410; —2,238,270) d (538,379 ,000/ 538,379,009 489,758,780) 48,620,220) +8,905,790 
State banks*____ | 9,550,000! 6,784,000! 16,344,000! 15,963,480) 380,520) +120} 9,865,000; 7,172,000) 17,037,000 16,294,500 742,500 +391,720 
Trust companies* 1,727,000} 4,535,000 6,262,000} 6,050,850} 211,150) +9,800; 1,634,000: 5,123,000) 6,757,000; 6,208,650 548,350 + 435,100 
Total Mar. 8. | 11,287,090/541,289,000 552,576,000' 510,989,920: 41,586,030, —2 ,228 350) 11,499,000 550,674,000/562,173,000 512,261,930| 49,911,070) +9,732,610 
Total Mar. 1. 11,399,000) 540,662 ,000| 552,061 ,000' 508 ,246,570| 43,814,430; + 10,008,930) 11,188,000!542,332 ,000' 553,520,000 513,341,540} 40,178,460) + 23,356,650 
Total Feb. 22.1 11,301 1000526 477 ,000) 537,778,000} 50% 972,500) 33,805,500) —2 ,928 690) 11,498 ,000| 512,836 ,000| 524,334,000 507 512,190) 16,%21,810!|—35,593,670 
Total Feb, 15. ' 11,384,0001526,176,0001537,560.000'500,825,810' 36,734,190 —11,964,210' 11,399,000°543 ,794 ,000'555,192 .000 502,777,520! 52,415,480! + 15,013,760 





* Not mewbers of Federal Reserve Bank I eral Reserv: 
a This ts the reserve required on net demand deposits In the case of State banks and trust companies, but in the ease of mem bgt 000. 
includes also amount of reserve required on net time deposits, which was us follows: Mar. 8, $4,297,890; Mar. 1, $4,215,510; Feb. 21, $4,180,050; Feb. 15, $4,179,030. 


b This is the reserve required on net deman‘ deposits*in the case of State banks and trust companies, bat in the case of members of the Federal Reserve Bank include ® 
also amount of reserve required on net time deposiis, which was as follows: Mar. 8, $4,302,900; Mar. 1, $1,272,510; Feb. 21, $4,176,660; Feb. 15, $4,179,990. 

¢ Amount of cash ip vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Mar. 8, $93,942,099; Mar. 1, $95,955,000; fe. 21, $97,880,000; Feb. 15, $97,226,000. , 


@ Amounts of cash In vaults, which is no longer counted as reserve for members of the Feder.) Reserve Bank, was as follows: 
Mar. 8, $93,528,000; Mar. 1, $91,947,000; Feb. 21, $109,548,000; Feb. 15, $97,472,900, : 








Mar. 15 1919.] 


_ 


THE CHRONICLE 


1039 








Member Banks of the Federal Reserve System.—Follo 
es of the Member Banks. 
contained in the statement were given in the weekly statement issued under date of Dec. 


giving the principal items of the resources and liabiliti 


in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY 
AND OTHER SELECTED CITIES AS AT 
Increased holdings of U. 8S. war securities following the Feb. 27 issue 


of over 532 millions of Treasury certificates and a substantial gain in 
Government deposits are shown in the Federal Reserve Board’s weekly 


wing is the weekly statement issued by the Federal Reserve 
Definitions of the different items 
14 1917 and which was published 


ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
CLOSE OF BUSINESS MARCH 1 1919. 


sy eee Fe 6 ees. pe Jncreene fax the week of 280.2 millions, of 
the share of member banks in the twelve 


M+ mal falls to 
e 
er loans and investments show an increase of 49.3 millions for all 





statement of condition on Feb. 28 of 771 member banks in about 100 leading 


cities. 


To judge by the total increase in hol 
to have a 
ork City member 


member banks ap 
seventh e, and the ow 
- 8. bonds on hand (excl 


up about 15.6 
banks in New York City. ~~ holdir 


for the week 
rbed about 50 
banks 


of about 7 millions rted by 
_— by U. 8S. war Obligations went 
increase obtaining for the member 


of U. 


8. 


267.6 millions, 
Y% of the new 
ee reat bene #1 
usive of circulation bonds) show a decrease of 





war securities and war 


cng an 


= Ones a at Pog 


even 


ederal 


and cash a mcern este .2 millions. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 


anostns increased 127.5 millions, net d 
York retest and time deposits 1 
Reserve banks went up 2 


larger increase for be a New York Cit; — 
— ae and yg of all * vd 


2.4 
7.7 


millions, 





Member Banks. Boston. 


New York. 


Philadel. 


Richm'4. 


Atiania. 


Chicago 


Si. Louts. 


Minneap. 


Kan. City 


Dallas. 


San Fran. 





45 

$ 
14,402,0 
18 ,895,0 


Number of reporting banks__ 


0 .8.bonds to secure circulat’n 
Other U. 8. bonds, including 
Libert 








67 ,244,0 


1,257,785,0 


4,622, 1354, 0 


106 
$ 
46 ,606,0 


294,686 ,0 
916,493,0 


+345,0 





,057,0 
325,345,0 


$ 
11,597,0 


39,505 ,0 
124,779, 
175,881 
145,429,0 
599,381,0 

67 ,035,0 

19,705,0 
638 ,823,0 

21,354,0 

45,747 ,0 


56 


0 
0 





$ 
40,982, 
74,856 ,0 


59,308,0 


90 
0 


82 
$ 
25,090,0 


52,293,0 
61,412,0 
138,795,0 
38 ,476,0 
363 ,958,0 
33 ,307,0 
15,907 ,0 
316 ,302,0 
70,898 ,0 
17 ,656,0 








47 

$ 
15,265,0 
33,381,0 


1,381 
16 





18,139,0 


$ 
19,911,0 


64,574,0 
249,149,0 
333 ,634,0 

88,209,0 


59,021,0 
1,199,664,0 
414,249,0 
74,392 ,0 


101 


,063 ,0 
080,0 





37 
$ 
16,708 ,0 


28,716,0 


34 

$ 
6,469,0 
11,723,0 








13,219,0 


76 
$ 
13,959,0 


24,637,0} 20,2 





20, '030,0 


$ 
17,929,0 


28,420,0 


44 53 


43,0 





$ 
34,605,0 
35,677,0 








Data for Banks in Federal Reserve Bank Cities Federal Reserve Branch Cities and Other Reporting Banks. 





New York. 


Chtcago. 


A 


uF. R. Bank Cutes | F.R. Branch Ctites. 


Ali Other Report’g Banks| 


Total 





Feb. 28. i Feb. 21. 


Feb. 


28. | Feb. 2 


1. | Feb. 28. 


( Fed. 21. | 


Feb. 28. Fe 


Db. 21. 


Feb. 28. 


| Feb. 21. 


Feb. 28. 


Feb, 21. 





65, 
$ 
36,388, 
253,679, 


No reporting banks __. 
U 8. bonds to secure cir- 


U.S. etfs e indebtedness 
Total U_ 8. securities___ 


Loans sec. by U.S. bds.,&e "583 ,928,0; 


4 


597 ,046, 
101,078, 


Res. balances with F.R.Bk 


aida saawrictee 198,370, 


Ratio of U.8. war securities 
and war paper to totul 
loans and investments% 





32.0, 


246,814,0 

850,764,0 733,691,0 
1 ,140,831, 01,016 ,488,0) 
568,069, 0 
All other loans&investm'ts3 ,550,900,03,495,485,0 
578,641,0 
103 ,594,0 
4,224,491 ,04,185,174,0) 
200,472 ,0) 
299,911,0, 247,631,0 


65) 
$s | 
35,983 ,0 


24 
142 





j 


| 
42 


30.5) 


$ 
1, 


44 
169.0 
,613,0) 
162.0 


793, 


21.6 


s | 
1,119, 0 
25,385 


110,309 0) 

36,812 0) 
805,959 ,0'7 ,039,851,0'7 ,002 ,464,01,250,127,0 1,252,207, 01,698, oo 01 680, ‘596, 0) 
5. 972 ,0) 484,488,0; 473,601,0) 502, 


44,688,0 


20.5 


44) 


d 


t 


934,608, 
195,252 


654,250, 
502,727, 


i 
' 


28 


255 
os 
100,441,0) 


384,152 ,0) 
127 ,511,01,374,880,01,188,091,0 


8 


255. 
Bast 
99,688,0 
380,536,0 


154,015,011 ‘8! 59, ‘473, 0,1,668,315,0, 
62,550,0, 945,401,0 927,111,0 103 ,730,0) 

834,034,06 577 ,956 ,06,542,139,0 1,491 ,300,0 1,494, 867 ,0.1,955,103 O1 :938,125,0 

149,147,0, 148,382, 0) 169,411, 

54,330,0 


0 906,944,0 
0 198,011, 0 
0 655,326, 


0 411,271, 


; 


27.2 


159 

$ ; 
54,529,0 5 
122,976,0 12 
312,504,0 27 
,009,0 

103 ,968 ,0 


54,815,0 
83,839 ,0) 


| 


25.9 


4 


454,563 ,0 


159 
3 
4,669 ,0 


5,748,0 
4,146,0) 





3 


70,704,0 
| 
24.5) 


$ | 
108,553, 
188,550,0 
309,420,0) 


606,523, 
124.755, 


86,631, 


93,539,0) 


357) 


127 


494,0 


=] 


‘ 358 
108,403 ,0 
192,392 ,0 
266 ,941,0 
567 ,736,0) 
(659.0 


170,136,0 
84,173 


499,858 ,0) 
70,659,0 


22.3 


0 





771 
$ 
263 ,523,0 


695 ,678,0, 
1,996,804,0 
2,956 ,005,0 
1,174,124,0, 1,158,500,0 

10,024,359 ,0 
1,253,166,0) 

337 ,698,0) 
9,988 ,464,0 
1,641 ,232,0 

680,105,0 


27.3) 


‘ 772 
262 ,760,0 
698 ,676,0 


1 1628, '758,0 
552,634,0 





26.0 





_ Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board un March ih 


te gains of 16.7 millions in cash 
= 5.4 ions a ue Sspeese and of 16.2 


a 


Reserve note circulation are indicated 


reserves, ma 


‘mllifo 


old, as against 
ns in Federal 
in the Federal Reserve Board's 


weehly bank statement issued as at close of business on March 7 1919. 
paper on hand shows an increase for the week of 3 


holdings of other discounted 
acceptances—3.4 millions. As the 


3.5 millions, 


paper fell off 25.6 millions, and those of 


result of rediscounting with other 


Federal Reserve banks four Reserve 


ties chiefly l-year 
Reserve bank note c 
show an increase for the week o: 


banks report aggregate cont 
pe serge of 69.2 millions, as against 73.7 millions the week before. 


ent 
. 8. 


ificates to secure Federal 


tion, went up 4.1 cae Total earning assets 
f 8.6 millio 





ve noted, 


Government deposits show a decline of 15 millions, members’ 
fepomts increased 5.1 ye 3 & while net d 
oat’’ show an increase of 5.4 millions. 
notes for the use of American troops in France 
account for some of the increase in circulation a 
increase reported by the New York Bank. 
Following the enactment of amendment to Section 7 of the Act, the 
ederal Reserve banks transferred to surplus account 26.7 a meponn = 
had been reserved at the close of the,year to pay the franchise ta 
Government, increasing thereby the surplus fund to over 60% of the ete 
capital of the Reserve banks. 


ts because of the reduced 

ipments of Federal Reserve 

also to the West Indies, 
especially 


the 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 
aad liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives 


thus furnishin 


twelve Federal Reserve ban 


details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Ayeuts and 


a useful comparison. 


the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The week! 


statement issued by 


In the second table we show the resources a 


etween 


the bank subdivides some certain items that are include® 






















































































ander a more general classification in the statement prepared at Washington. Thus, “Other deposits, &c.," a8 of Mar. 8, consisted of ‘‘Foreig® 
Government deposits."" $95,959,657; ‘““Non-member bank deposits," $7,438, 153, and “Due to War Finance Corporation,” $7,641,742. 
Compinep Resources anp LIABILITIES OF THE FeDERAL Reszave BaNKs aT THE CLOSE or Bosiness Mar.7 1919. 
Mar.7 1919. |Feb. 28 1919./Feb. 20 1919.|Feb. 14 1919.| Fed. 7 1V19. |Jan. 31 1919.| Jan. 24 1919.| Jan. 17 1919.)\Mar. 8 1918. 
RESOURCES s $ : $ $ $ $ $ $ 
Gold coin and certificates. _....._._- 241,070,000] 345.762.000! 350,417,000] 347.764,000 348,605,001 338,916,000) 343,692,000; 334,654,000)| 464,144,000 
Gold settlement fund, F. R. Board._...| 511,227,000) 463,454,000) 457,889,000) 437,278,000! 419,050,000) 422,686,000] 407,698,000) 387,572,000]! 354,585,000 
Gold with foreign agencies _.........- 5,829,000 5,829,000 5.829.000 5,829 .000 5,829,000 5,828,000 5,828,000 5.828.000]; 52,500,000 
Total gold held by banksa___..___- 858,126,000} 815,075,000) 814,135,000! 79.871 000} 773,484,000| 767,430,000) 757,218,000] 728,084,000 871,229,000 
Gold with Federa! Reserve agents... _- 1,163.840,000)1,187,760,000)1,197,983,000] 1,217,363 ,000]1,231, 166,000} 1.253.330 ,000)1,255,192,000}} ,289,105,000|' 896,702,000 
Gold redemption fund_.......---..-- 117,513,000} 120,163,000) 112,923,000! 111,113,000) 103,533,000 $1,346,000 88,907,000 85,368,000)! 20,267,000 
Total guid reserves........-..-...- 2,139,479,000/ 2,122,998 ,000/2,125,041 ,000/2,1 19,347,000 2,108,183,000)2,112,106,000)2,101,317,000/2, 102.557 000 |1,788,198,000 
Legal tender notes, silver, &e__...___- 5,983,000; 65.725,000) 66,491,000 65.971,000] 67,431,000 67,540,000] 67,070,000 67,504 000 59,685,000 
Tee MOND. oo sos Racseccnsts 2,205,462,000/2,188,723,000/2,191.532.000]2,185.318,000]2,175,614,00012.179,646,000|2, 168,387,000] 2,170,151 000] |1,847,883,000 
Bills discounted: if 
Secured by Govt. war obligatious _. |1,701,487,000|*1 667 965000] 1,596.458,000] 1.603 052.000] 1,451,147,000] 1.357 .650,000] 1,498,295 ,V00/ 1,346,746 ,000)) 264,501,000 
All other... Fane Dee 186,240,000) *211.855,000} 221,996,000; 23.849.000| 243,254,000) 243,478,000} 263.735.000 254,412.000|| 255,839,000 
Bills bought in open market__-._____. 273,493,000; 276.919,000) 269,920,000) 275.068,000|} 282,702,000! 281, 293. 000 284,539,000} 273.607.000]| 317,952,000 
Total bills on band_..._............ 2,161,220,000/2,156,739 .000/2 ,088,374,000/2.111.969,000] 1,977, 103,000 1, 882 421, 000 2,046,572 .000)1,874,765,000)| 838,292,000 
U. 8. Govt. long-term securities. .____ 27,057,000 27,094 000 28,095,000 28,101.000 28,250,000 28,252.000 28,571,000 28,571,000 72,154,000 
U. 8. Govt. short-term securities. ___. 159,835,000} 155,688,000) 147,123,000) 141,204,000] 139,501,000] 266,532,000) 147,398,000} 271,173,000)| 182,822,000 
All other earning assets............-.-. : 4,000 4. 4.000 ,000 4,000 4,000 4.0001) 4,064,000 
Total earning assete..............- 2,348,116 ,000|2,339,525,000/2,263,596,000! 2.281 ,278.000/2,144,858,000!2.177.209,000/2,222,545,000}2 .174 513 ,000)|1,097,332,000 
EE MI on eo wt coces 9,720,000 9,713,000 8,969,000 8,967,000 8,672,000 8,645,000 8,108,000 8 08:3 00} pew eneekoe 
Uncollected items and other deductions 
from gross deposits_- 599,197,000} 653,465,000] 633,806,000] 701,465.000| 624,861,000} 691.454.0000} 716,538,000) — 803 .046,000)) 343,396,000 
6% redemp. fund agst. F. R. bank notes 7,429,000 6,813,000 6.809.000 6,842,000 6,822,000 6.767.000 6,752,000 6,531 000 537,000 
All other resources__.......-.....__. 8,210,000 8,497,000 8.480.000 10,653,000 9.788.000} i] 631 000 10,278,000 17,.172,0%) 761,000 
"Tatal- COnNnGeh. . «<5 ccnwcnséuns 5,178,134 ,000/5.206,736,000)5,113, 192,000'5, 194.528 ,000/4,970,615,0u0)5, 075 Bos ».000| 5,132,653 ,000)5 184 496.000! |3,289,909,000 
Gold reserve aguinst net deposit Nab_. 47.6% 45.4% 47.0% 45.2% 47 B% 46.3% 4 45.9% 14 5% 59.2% 
Gold res agst F R nvtes in act. cire’n 51.4% 53,4% 2% 53.8% 64.3% 54.8% 54.5% Ma 7% 66.3% 
Ratio of gull reserves to uet depusit and 
F. R. note Mabilities combined... __ 49.9% 49.7% 50.5% 50 3% 62.6% 61.1% 60.5% 51.1% 62.6% 
Ratio of total reserves to net deposit and ; 
F. R note Habilities combined ____ _- 51.4% 51.3% 52.2% 51.9% 53.5% 53.0% 62.8% 62.8% 64.7% 
Ruttio of gold reserves to F. R. notes tn 
circulation after setting asiie 35% ; 
against pet depusit Nabilities ..___- 63.3% 63.1% 64.3% 63.8% 65.6% 65.2% 64.1% ad 9! as 























* Amended figures. 
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Mar.7 1919. \Feb. 28 1919.iFeb. 20 1919.|Fe0. 14 1919.) Feb. 7 1919. |Jan. 31 1919 | Jan. 24 1919.|Jan. 17 1919.||Mar. 8 1918. 
Capital Te ecmeaseicegaas 81 $00,000! 81 $52,000 81,108,000 81,211,000] 81 $61,000 80,913 80,520 80,510 73 b14,000 
Gurplus .................-...-......| 49,466,000] 49,466 922-738 22'738,000| 22,738 22.738. 22.738, 22.738 1,134,000 
Government deposits...............- 195,559,000) 210,547,000 192,970,000} 96,809 64,928, 146,381 49,370 56,208,000 
Due to members, reserve account_._... 1 ,626,076, 000} 1 = 972,000 1,zos bia oo 1,623,158,000)1 00-44 ‘000 1,693,132, 1,624,415, 1,695,263, 1,465,504,000 
Deferred availability items........... 456,289,000) 494,653,000) 480,257 517,726,000 472,042,000} 511,899 534,012 216,986,000 
Other deposits, incl. for. Govt. credite.| 123,363,000 faa ,032,000} 114,758 112,273,000 Tis ast 120 809, 113,429, 128,186,000 77,137,000 
Total gross deposits............... 2,401,287 ,000|2,450,204,000|2,364,602 2,446 ,127,000|2,239,022,000|2,350,911,000 ; —_ po 000} tre ,000)/1,815,835,000 
F.R. notes in actual circulation... .- 2,488 ,537 ,000)|2 472.307 ,000|2,466,248 2 468,388 ,000|2,454,165,000|2,450,729, 2,512 ity 1,383,990,000 
¥.R. bank notes in circulation—net liab| 136,591,000] 134,042,000) 133,465 132,291,000: = etrees 129,445, Sool ‘ss: ‘Sie, ten 124,997 8,000,000 
All other liabilities.................. 20,763,000] 45,993,000] 44,733 43,773,000 40.619,000]  39.610,000| 36.447, 7,326,000 
eee TO... 06s  waeennw 5,178,134,000'5,206,736,000!5,113,192,00015,194,528,000 sree analeone ans ooali ian GF abs 5,184,496 ,000!'3,289,909.000 
Dtstribution by Maturtttes— $ $ $ $ $ $ $ s $ 
1-15 days bills bought in open market. _|1,530,432,000)1,511,355,000/1,451,139,000) 1,450,476 ,000) 1,302,953,000|1,219 ryt 1,368,754,000| 1283,297,000 } 
1-15 days bills discounted_._......... 83,799,000 82,025,000 81,985,000 82,689,000 76,048,000 61,546,000 53,030,000 55,743,000) | | 331,978,000 
1-15 days U. 8. Govt. short-term secs. 19,745,000 18,714,000 12,563,000 7,869,000 6,339,000} 132,845,000 8,523,000} 146,815,000|| 140,837,000 
ne CIONIOOD Gr bce ccecsdoceel WESeMDE -s-ccacwer]. astenacaes| -screkneesash. ceeeencondh: sengesbecd gensenbene 
16-30 days bilis bought in open market - - 54,691,000; 57,883,000 56,820,000 57,683,000) 72,951,000 77 373,000 91,787,000 92,171, } 
16-30 days bills discounted__._.......--. 81,948,000 76,479,000 66,051,000 63,848,000 65,083,000) 74,984,000 72,098,000 63 ,689 ,0CO 88,804,000 
16-30 days U. 8. Govt. short-term secs.| __...-.----j| ---------- 130,000 PIE = aidcaatignmtnioncs SO. padumanded 25,000 7,702,000 
6-30 days municipal warrants _....-.- 4,000 SAS cee ib caiecascl adntduncetel <snaveeegeel <nauuues a Bae abate Sac’ AF 55,000 
31-60 days bills bought in open market..| 207,151,000) 202,040,000 95,961,000 87 ,087 ,000 88,873,000 95,112,000} 198,206,000} 129,955,00C } 
31-60 days bills discounted_........-.-- 90,833,000 93,348,000 98,850,000! 103,967,000] 103,872,000} 103,623,000) 108,353,000] 160,741.000||| 226,633,000 
31-60 days U. 8. Govt. short-term secs_-_ BOE BOG nnscrccesst  . svssnins 130,000 967,000 631,000 1,001,000 1,030,000 4,086,000 
31-60 days munteipal warrants _......-| ---------- 3,000 4,000 4,000 GEE 0.2... cain it eke amie annmapeiiied 3,000 
61-90 days bills bought in open market _- 74,323,000 86,221,000] 191,538,000} 218,152,000} 204,853,000} 184,717.000| 175,933,000 68 .381 ,000) } 
61-00 days bilis discounted___.....---- 16,917,000 25,067, 23,034,000 24,564,000} 37,699,000 41,140,000; 51,058,000 53,434,COU|| | 182,096,000 
Save U.8. mag short-term secs... 2,816,000 350, 350,000 217,000 7,169,000 15,000 _ 16,000 ah to 
days municipal warrants ......--| -------- eee ee ee eee eee eee Seren ’ 
ree ee oars bas Sonene in open market 21,130,000 22,321,000 24 06 000) 23,503 ,000 24.771,000 24,925,000 27,353,000) 27,354,000 9 4hcaee 
DOGG cccccswncl co csctcece]) seceusides] “peccsneeGh steele  Ubedinedisdt Si- ds ~- seal agbadkadool -(soccomeens ® d 
Grated. 8S. Govt. short-term secs| 137,072,000] 136,624,000} 134,080,000] 132,264,000] 125,026,000 132,671,000 137,859,000! 123,287,000 28,426,060 
Over 90 days municipal warrants _.....| ----------|  --------0-| cneeeneece]  eo-e-----e] en ee-e-eee ye, Seep ae 4,000 457,000 
Reserve Notes— 
Igsued to the banks.........--------- 2,670,903,000|2 ,678 ,606 ,000| 2,677 ,835,000/2 ,690,702 ,000/2,691,859,000|2,703,420,000|2,730,916,000|2,770,301 ,000|/1,505,213,000 
I ne. nc ndmmoncsy 182,366,000} 206,299,909] 211,587,000) 222,314,000] 237,694,000) 252.691,000) 264,360,000} 257,328,000); 121,223,000 
EE FEE Ae IT 2,488,537 ,000/2,472,397 ,000|2,466,248,000/2,468 388 ,000/2,454,165,000/2,450,729,000/2,466,556 ,000/2,512 ,973 ,000/|1,383,990,000 
Fed. Res. Notes (Agenis Accounts)— 
Received from the Comptroller_......- 4,071,740,000|4,056,760,000}4,013,680,000/4 ,001 ,520,000/3,985,680,000/3,967 ,080,000/3 948 ,.640,000/3,938,240,000}|2,014,980,000 
Returned to the Comptroller_.......-- 985,686,000] 940,247,000] 916,175,000} 883,253,000) 858,001,000} 824,285,000) 801,809,000) 775,134,000]; 296,932,000 
Amount — to agent........ 3,086,054 ,000/3,116,513,000/3,097 ,505,000|3,118,267 ,000|3,127,679,000/3,142,795,000/3, 146,831 ,000/3 163,106,000) |1,718,048,000 
ER Se i RES 415,150,000} 437,907,000) 419,670,000) 427,565,000) 435,820,000) 439,375,000} 415,915,000} 392,805,000); 212,835,000 
oe to Federal Reserve banks_._./2,670,903,000|2,678 ,606,000/2,677 ,835,000/2 690,702 ,000|2,691,859,000/2.703 .420,000/2,7230,916,000/2.770,301 ,000) |1,505,213,000 
‘ow Secured— ed 
” = _— and certificates........-.. 232,146,000! 229,147,000) 225,147,000) 225,147,000; 225,147,000} 240,527,000) 241,527,000) 249,707.000|| 278,207,000 
y la TS ek eewesanacedl wenasassank. ape eee: Beebe sees nesravcaeel ablaencadtl <2) daasanvel GuacuLe este igi th eee 
| UR SRR SRR CHa aE ee. 1,507 ,063,000) 1,490,846 ,000/ 1,479,852 ,000/ 1,473,339 ,000] 1,460,693,000/ 1,450,090,000/1,475,724,000)1,481,196,000|| 608,511,000 
Gold redemption fund..............-. 73,457,000 87,433,000 83,379,000 83,758,000 84,562.000 80,142,000 77,193,000 80,598 .000 47,986,000 
Witb Federal Reserve Board.........- 852,237,000] 871,175,000] 889,457,000) 908,458,000] 921,457,000) 932,661.000| 936.4 472,000| 958 .800,000!; 570,509,000 
SUIS a ee ee 2,670 903 ,000)| 2,678,605 ,009|2,677 ,835,000) 2,690,702 ,900/2,691,859,000) 2,703 420,000 2,730,916,000)2,770,301 000) 1,505,213,000 
Eligible paper delivered to F. R. Agent_!2,101,419,000!2.099,999,900 2,022,006 ,000'2 ,037 .506 000 1,920,051 ,000! 1.823.485,000 1,978,034 ,000! 1.813,066,000! 813,275,000 





























WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 7 1919. 

















Two ctphers (00) omttted. Boston. | New York.| Phtla. |Cleveland.|Richm’nd.| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFran.| Total 
conn on anes BS s 3 3 & s g > $ $ 3 s 3 

Gold coin and certificates... ._--.. 3,104,0| 260,434,0 214,0)} 14,440,0} 2,259,0) 8,293,0) 22,555,0} 4,325.0) 8,268,0 92,0} 6,018,0) 11,068,0} 341,070,0 
Gold Settiement Fund. F . R. B’d| 43,537,0| 53,226,0) 46 862,0| 66,152,0| 29,341,0) 21,435,0)121,461,0) 22,919,0| 26,372,0| 29,654,0) 14,325,0]) 35,943,0) 511,227,0 
Gold with foreign agencies...._. 408 ,0 2,011,0 408 ,0 525.0 204,0 75,0 816,0 233,0 233 ,0 291,0 204,0 321,0 5,829,0 
ai gold held by banks._. ../ 47,049,0| 315,671,0| 47,484,0) 81,117,0| 31,804,0) 29,903,0)144,832,0| 27,477,0| 34,873,0| 30,037,0| 20,547,0| 47,332,0) 858,126,0 
Gauawitt Fed. Reserve Agents .| 48,648,0} 256,181,0) 65,073,0|136,625,0| 45,079,0| 40,646,0/296,094,0) 64,436,0) 54,035,0| 46,759,0) 19,052,0| 91,212,0)1,163,840,0 
Gold redemption fund..-..-..-- 17,064,0| 24,627,0) 22,104,0 1,049,0) 7,572,0| 4,877,0| 23,676,0| 3,104,0} 5,165,0) 4,923,0) 2,048,0) 1,304,0) 117,513,0 
Total gold reserves........-.. 112,761,0| 596,479,0)134,661,0/218,791,0) 84,455,0| 75,426,0/464,602,0) 95,017,0) 94,073,0) 81,719,0| 41,647,0/139,848,0/2,139,479,0 
Legal tender notes, silver, &c...| 6,328,0)  51,015,0 211,0 ° 236,0 962,0) 1,113,0 2,305.0 193,0 148,0} 1,948,0 261,0} 65,983,0 





84,691,0| 76,388 ,0/465,715,0| 97,322,0| 94,266,0) 81,867,0| 43,595,0/140,109,0/2,205,462,0 
78,761,0| 64,722,0)155,544,0) 54,968,0) 16,285,0) 37,445,0) 23,058,0| 75,897,0}1,701,487,0 


Total reserves. ._...........- 119,089,0| 647,494,0/134,872,0/220,054,0 
Bilis discounted Secured by Gov- 
ernment war obligations____|143,801,0| 775,574,0/178,463,0|} 96,969,0 











ME SN iin be wake ix wes bakin . 0 29,157,0} 9,331,0) 4,934,0} 11,671,0: 11,905,0) 15,219,0| 8,343,0} 1,486,0) 36,018,0! 30,738,0) 21,232,0} 186,240,0 
Bilis bought in open market.__.| 10,393,0 40,088,0! 1,658,0) 57,648,0} 6,568,0; 7,504,0) 32,586,0} 17,943,0) 33,711,0] 14,136,0; 1,958,0) 49,300,0} 273,493,0 

Total bills on hand._..._.. - 160,400,0| 844,819,0/189,452,0)159,551,0| 97,000,0) 84,131,0|203,349,0| 81,254,0) 51,482,0} 87,599,0) 55,754,0/146,429,0/2,161,220,0 
U.8. Gov't long-term securities. 538,0 ,389,0} 1,385.0) 1,083,0} 1,234,0 378,0| 4,476,0) 1,154,0 117,0} 8,868,0| 3,967,0| 2,468.0 27 ,057,0 
U. 8. Gov't short-term securities} 12,416,0 59,707,0| 12,281,0) 12,342,0| 5,375,0| 7,464.0) 16,612,0) 8,068,0} 9,709.0} 6,036,0} 4,400,0) 5,425,0} 159,835,0 
Oe Gir carting One. 6kc.| ecto dE Soc daboak © ehaded cde weeks o DE e cusiigcad 3 shia <: Soiiesa els ks cg SERRE: Eh ae tee. en kee J 

Total earning ussets__..___.- 173,354,0| 905,915,0/203,118,0)172,976,0|103,609,0) 91,977,0/224,437,0) 90,476,0} 61,308,0/102,503,0} 64,121,0)154,322,0/2,348,116,0 
Bank premises - 800,0 3,302 ,0 500,0 100,0 296.0 217,0| 2,944,0 IE 8 ow ire 400,0 221,0 400,0 9,720,0 


Uncollected items and other de- 
ductions from gross deposits__| 47,706,0| 145,811,0| 60,109,0) 47,784,0) 40,862,0) 26,302,0) 74,657,0| 42,155,0) 12,273,0) 56,659,0| 19,406,0| 25,473,0| 599,197,0 
6% Redemption fund—F. R. 
EE Rc Oecd nccoes 1,269,0 1,812,0 625,0 544,0 162,0 393,0 731,0 305,0 227,0 690,0 315,0 356,0 7,429,0 














All other resources............. 188,0 2,133,0 852,0 528,0 621,0 273,0 965,0 314,0 124,0 463 ,0 790,0 959,0 8,210,0 

Total reso er rirerey pahiaietes 342 ,406,0/ 1,706,467 ,0|400,076,0/441 ,986 ,0/230,241 ,0/195,550,0| 769,449 ,0/231,112,0) 168,198 0/242 582,0)128,448 ,0/321,619,0|5,178,134,0 
CE Bice énccccwwcncs 6,772,0| 20,927,0 Hy 577,0} 9,220,0|; 4,114,0) 3,177,0) 11,278,0) 3,824,0) 2,950,0| 3,737,0) 3,202,0} 4,712,0)  81,490,0 
da hbntnicrithonkwewms 2,996,0} 21,117,0 0} 3,552,0) 2,196,0) 1,510,0] 6,416,0) 1,603,0) 1,415,0] 2,421,0) 1,184,0]) 2,448,0)  49,466,0 
Government deposits_____._._- 23,062,0} 32,054,0 17° "149 ‘0 21,169,0| 2,048,0) 9,795,0) 28,803,0) 13,098,0) 12,244,0) 10,719,0) 8,602,0) 16,816,9| 195,559,0 
Due to members, reserve account| 98,517,0} 678,210,0) 96,460,0|)128,111,0} 55,171,0) 42,634,0/230,740,0) 61,630,0) 48,781,0] 69,100,0| 38,321,0| 78,401,0/1,626,076,0 
Deferred availability items_____ 36,073,0} 110,762,0 52.235,0 36,751,0| 31,979,0| 18,488,0) 55,234,0) 34,225,0} 8,887,0| 40,733,0| 18,710,0| 12,212,0} 456,289,0 
All other deposits............. 271,0} 112,562,0 562 ,0 163,0 79,0 58,0} 2,003,0 402 ,0 180,0 715,0 43,0} 6,325,0 123,363,0 

Total gross deposits..._..___. 157,923,0| 933,588,0/166,406,0/186,194,0) 89,277,0) 70,975,0|316,780,0)109,355,0| 70,092,0/121,267,0| 65,676,0)113,754,0)2,401 ,287,0 
F. R. notes tn actual circulation. |160,876,0} 689,212,0/210,099,0/230,950,0/ 128 544 ,0/111,823,0/415,139,0)108,431,0) 88,106,0/101,269,0| 51,200,0/192,888,0/2 488 ,537,0 
¥. R. bank notes—net ilability_| 11,552,0 34,248,0} 11,816,0} 10,708,0; 5,189,0) 7,327.0} 18,043,0)| 7,181,0} 5,098,0]) 12,743,0|} 6,279,0) 6,407,0) 136,591,0 
All other Mabilities......._.__.. 2,287,0 7,375,0| 1,570,0| 1,362,0 921,0 738,0) 1,793,0 718,0 537,0} 1,145,0 907,0} 1,410,0 20,763,0 

Total Habilities.. 342,406 ,0| 1 ,706 ,467 ,0|400,076,0) 441 ,986 ,0/230,241 ,0) 195 ,550,0/769 449 0/231 ,112,0) 168,198 ,0|242 ,582 0/128 448 0/321 ,619,0/5,178,134,0 


Contin gent liability as endorser 
on bills discounted with or sold 




































































to other Federal Reserve banks’ 17,000,0! _____.-. Pe Ee. cunts EERE: RR ITERRE RS. Bop eT SE a ee ed Aen oF eer me 69 ,237,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MARCH 7 191° 
Two ctphers (00) omitted. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Lowts.|Mtnneap |Kan.Ctty.| Dallas. | San Fran. Total. 
Vederal Reserve notes: $ s s BS $ $ x $ $ s ES z s 
Received from Comptroller __ _/|262,880,0/1,355,680,0/335 ,420,0'333 ,840,0/205,220,0/204,960,0/563 ,560,0'171,720,0)124,880,0)158,700,0} 101 ,960,0}252 ,920,0|4,071,740,0 
Returned to Comptroller. ____ 75,765,0| 437,829,0) 93,919,0) 54,452,0| 50,687,0) 35,438,0) 82,331,0) 39,570,0) 23,839,0| 36,564,0) 25,708,0) 29,584,0 5,686 ,0 
Chargeable to F. R. Agent. ./187,115,0} 917,851,0. |241,501,0 279,388 ,0) 154,533 ,0) 169,522 ,0'481 ,229,0/132,150,0/)101 ,041,0/122,136,0| 76,252,0|223 336,013,086 ,054,0 
in hands of F. R. Agent______ 21,200,0) 152,400, 0} 20,500,0| 32,770,0| 23,075,0) 54,325,0) 45,000,0) 10,635,0) 11,500,0} 14,020,0| 23,725,0| 6,000,0) 415,150,0 
issued to F. R. Bank, lees amt 
returned to F. R. Agent for 
tedemption: .............. 165,915,0| 765,451,0'221,001,0,246,618,0) 131,458 0) 115,197 0/436 ,228,0)121,515,0) 89,541,0)108,116,0) 52,527 ,0/217,336,0)2,670,903,0 
Collat’l security for outst’g notes: 
Gold coin and ctfs.on hand...| ______ 173,740,0; . ....-. IER 6 cctneric EF een pate ea 13,052,0) -..--. = Fee 132,146,0 
Gold redemption IES: 9,648 ,0 12,441,0 12,184,0, 11,355,0) 3,079.0 873,0| 5,749,0| 3,505,0| 2,483,0! 2,399,0' 2,787,0) 12,954,0 79,457 ,0 
Gold Set’m’t Fund, F. R. B’d_| 39,000.0 70,000,0| 52,889,0) 95, "000, 0} 42,000,0) 37,270,0/290,345,0| 60,931,0} 38,500,0| 44,360,0) 3,684,0) 78,258,0| 852,237,0 
Eligible paper, min’m required 117,267,0| 509,270,0)155, "928, 0 109,993,0 86,379,0| 74,551,0)140,134,0| 57,079,0) 35,506,0) 61,357,0! 33,475,0)126,124,0;1,507 ,063,0 
Mictnstnnrbtnncacnene< 165,915, 18,0}131 ,458 ,0) 115,197 ,0|436,228,0)121,515,0) 89,541,0)108,116,0| 52,527 ,0/217,336,0)2,670,903,0 
a . an ble 5,0) 765,451,0}221,001,0/246,618 | 
ered to F. R. Agent_......___ 160,400,0| 844,819,0 159,098,0 158,355,0| 94,974,0) 78,630,0|203,349,0) 75,907,0) 50,615 0! 87 ,599,0| 53,796 ,0)133 ,867 ,0,2,101,419,0 
® R. notes outstanding. .....__ 165,915,0| 765 "451 ‘0 221,001 ‘0 246,618,0/131 ,458,0/115,197,0/436,228,0/121,515,0) 89,541,0 108,116,0, 52,527,0|217,336,0\2,670, ‘903 ‘0 
F R. notes held by bank.______ 5,039,0; 76,239,0| 10,902 :0| 15 :068,0) 2,914,0| 3,374,0) 21,089,0, 13,084,0, 1 ‘435 0, 6, "847, 0} 1,327.0) 24,448 :0| 182,366,0 














F R_ notes in actual circulation.'160,876.0 689 .212,0 210,099,0 230,950,0 128,544,0 111,823,0 415,139,0 108,431,0 88,106,0 101,269,0 51,200,0 192,888 ,0 2,488,537,0 
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Bankers’ Gazette. 
Wall Street, Friday Night, March 14 1919. 
The Money Market and Financial Situation.-—Little 
has occurred this week directly affecting security values. 
Nevertheless the market has been continuously active and, 
during the early half of the week, was again strong on a 
demand which was mostly of a speculative ¢ ter. There 
is little if any evidence of strictly investment buying and 
perhaps there will not be until the impending Victory Loan 
_Mmatter of history. 





campaign is a 
Confidence is unimpaired, however, and the outlook 


for the future is generally regarded as gure Alread 
there: are plans on foot for financing the railways until 


Congress can come to their rescue and also for stabilizing 
iin for steel products. Orders for the latter on the 

ks of the Stee! Corporation at the end of February were 
the smallest in several years past, owing probably to un- 
certainty as to future prices. ith these fixed for a definite 
period it is expected that orders will increase. 

Daily reports of serious disturbances in central Europe 
seem to emphasize the need of hastening, if possible, the 
treaty of peace and thus officiaily ending the war. With this 
accomplished it is hoped that steady progress will be made 
towards normal conditions in that part of the world, and 
the matter is so imperative that the ‘League of Nations” 
is likely to have second place in the proceedings at Paris 
from now on. 


Foreign Exchange.— 


To-day s (Friday s) actual rates for sterli quehenge were 4 7304 7336 
for sixty days, 4 aI 475% for checks ont 4 76 7-16 for cables. Com- 
banks, one 47 y days 


5, sixt 472% @4 72%, wuaty days 
wh a bw! —_—— Lane A .*"" 72Mé. 
aymen an grain or en ° - 

To-day’s {Friday's actual rates for Parle bankers’ francs were 5 55 for 
long and 551 for short. Germany’s bankers’ marks were not ao. 
yr gl guilders were 4044 @40% for long and 40 13-16@ 

or 3 

Exchange at Paris on London, 26.1014; week’s range, 26.10 high and 


mercial on 
471@471% and 
Cotton for 


26.13 low. 
The range for foreign exchange for the week follows: 
Sterling, Actual— Sizty Days. ‘ Cables. 
High for the week__.4 73% 4 it 3. § 4 76 7-16 
Low for the week__.4 73 4 757 4 76 7-16 
Paris Bankers Francs— 
High for the week_-__5 51% 5 48 5 47 
Low for the week___5 55 5 50 5 49 
Amsterdam Bankers Guilders— 
High for the week... 40% ; 41% 41% 
Low for the week... 40% 41 41% 
Domestic Exchange.—Cnhicago, par. St. Louis, 15@25c. per $1,000 
discount. m, par. fan Praaciec, par. Montreal, $19.6875 per 
$1,000 premium. incinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $2,000, N. Y. Canal 4s at 107% 
and $1,000 Virginia 6s deferred trust receipts at 69%. 

The market for railway and industrial bonds has been 
slightly firmer in tone than last week, although nearly all 
net changes are limited to minor fractions. f the list of 
18 representative issues only 6 have declined, as against 
10 last week and 9 have advanced. 

Inter. Mets. have again been notably weak, the 44s 
closing 13% points lower than last week, while B. R. T. 7s 
are fractionally higher and Inter. R. T.s are unchanged. 


United States Bonds.—Sales of Government bonds at 
the Board include $5,000 4s coup. at 105 to 105%, Liberty 
Loan 3 %s at 98.42 to 98.96, L. L. Ist 4s at 94.20 to 94.50, 
L. L. 2nd 4s at 93.46 to 93.84, L. L. Ist 444s at 94.50 to 
94.68, L. L. 2d 414s (1927 to 1942) at 93.74 to 94.06, L. L. 
2d 4%s (1932 to 1947) at 95.42, L. L. 3d 4%s at 95.04 to 
95.38, and L. L. 4th 4%s at 93.88 to 94.10 

Railroad and Miscellaneous Stocks.—For the first 
time this year the daily transactions in stocks have averaged 
over 1,000,000 shares, in actual figures about 1,100,000, 
until to-day’s smaller total reduced the average somewhat, 
and with so much activity in a purely speculative market 
there has naturally been great irregularity in the movement 
of prices. In most cases the highest quotations were re- 
corded on Wednesday, when St. Paul was 5 points higher 
than at the close last week, Reading 354, New Haven 3%, 
New York Central 3% and other equally well known issues 
in this group were from 2 to 3 points higher. 

These figures seem small, however, when compared with 
Am. Tobacco’s advance of 15 points, or Texas Co.’s of 16 
points, or even Bald. Locomotive’s over 8 points and Gen- 
eral Motors’ 9% point rise. 

To-day’s market was considerably !ess active and in 
many cases a little more of the early week’s advance was 
lost. Among the exceptions is Gen. Motors up nearly 4 

ints, Inter-Mer. Mar. pfd. up 3 and U. 8S. Rubber up 

%% during the day. On the other hand Am. Car & Found. 
lost barely 3, Am. Sum. Tob. nearly 2 and a long list an 
average ef about 2 points. 

Outside Market.—The week on the “‘curb” has witnessed 
more activity than has been seen there in some time. A 
number of the specialties touched new high levels, but 
realizing at times caused i lar price movements. _ In- 
dustrial issues attracted the most attention. Keystone 
Tire & Rubber com. was by far the principal feature, the 
stock advancing from 70% to 85, a new high record. The 
close to-day was at 8254. Swift International was in good 
demand and rose from 484% to 56, the final figure to-day 
being 5434. Libby, McNeil & Libby was also active and sold 
up from 25% to 28. It eased off finally to 2744. General 
Asphalt com. was in fair demand and after @ lees of two 


oo ° 65 pag to 664, 
3 4. up otor Car gain 
finished dey at 854. 
two points to 28, the close to-day being at 27. Nat. 
Chemical com. appeared in the i 
vanced from +s 


moved u 
Aniline 


26. Nat. Ice & 
finally. 


Submarine Boat 
ends the week at 144%. There was considerable i 


oa! 
with a final reaction to 
over a point to 8% and 
ones Bros. Tea was active and 


and 
to 27, reacted to 25 and sold finally at 
oal sold up from 62%% to 65% and at 65 
dropped from 16% to 14 and 


in the market for oil shares. Midwest Refining sold back and 


forth between 153 


close back to 153. 


and 158 and to-day fell to 152, with the 
Louisiana Oil & Ref. after a loss of a 


point to 38)4 advanced to 42 and was traded in finally at 
40%. Merritt Oil advanced almost a point to 25%, easing 


off Te Pig ve Peg 


to 15%. Sine 


24%. Pennok Oil improved from 125 
Gulf Corp. gained three points to 32 


but reacted to 31%. 
For daily volume of business see page 1050. 
The following sales have occurred this week of shares not 


represented in our 


detailed list on the pages which follow: 





STOCKS. 
Weem ending Mar. 14. | 


-_ Range for Week. 
‘or 
Week. Lowest. Highest. 


Range since Jan. 1. 
Lowest. Highest. 








Par.' Shares 


1 
Atlanta Birm & Atl__1 
Baldwin Locom, pref 1 
Barrett, pref _.....- 1 
Batopilas Mining-...20 
Brooklyn Edison, Incl 
Bklyn Rap Tran ctfs dep 
Brooklyn Union Gas_100 
Brown Shoe, Inc_-_-_.100 
Brunswick Terminal _1 
Buff Roch & Pittsb__100 
Butterick 1 


Cent’! Foundry, pref.1 
Cent & So Amer Tei_100 
Chic & Alton, pref..100 
Chic 8t P M & Om__100 
Cluett ,Peabody&Co-1 
Preferred 100 
Computing-Tab-Rec.1 
Cons Interstate Call. . 10) 
Continental Insur-. . .25) 
Cuban-Amer Sugar. .100 
Deere & Co, pref_...100 
Detroit Edison 
Detroit United..-.-.- 
Elec Storage Battery .100 
Federal Min & Smeit.100 
Preferred 
Fisher Body Corp.no par 
Preferred 100) 
General Chemical - . . 160) 
Preferred _.....-- 100 
General Cigar, Inc__100 
Gen Motors deb stk_100) 
Gulf Mob & Nor ctfs.100 
Hartman Corp’n----_100) 
Homestake Mining - . 100 
Internat Paper, pref_100 
International Salt. _.100 





Iowa Central__-.--.-- 100 
Jewel Tea, Inc__--.-.- 100) 
Kelsey Wheel, Inc__100) 


Kresge (S 8S) Co__-_.100) 
Preferred 
Kress(S H)& Co, pf_100 
Lake Erie & Western.100) 
Preferred -..--.-- \ 
Liggett & Myers-- ..100) 
Preferrei 100) 
Loose-Wlles, Ist pref .100) 
Lorillard (P) 100 
Preferred 
Marlin-Rock v t ¢.”0o par 
Mathieson Alkali _-._50) 
May Dept Stores_-_.100 
M 8t P & 88 Marie.100 
Preferrei 100 
National Acme 





$ per share. | 
40% Mar 11, 
45 Marl4 
86 Mar 12) 


9344 Mar 11 
115 Mar 12/105 
9734 Mar 11 

3% Mar 8 


$ per share. 

330! 395% Mar 12 

100 45 Mar 14 

200 86 Mar i2 
| 


91 9114 Mar 14 
, Mar 11 


$ per 
3 


share.\$ per share. 
954 Mari 50 Jan 








































24 Mari4 25% Mari10; 17% 

| 65 Mario 65 Mar10) 61% 

73% Mari3 74 Mari3! 68 
200| 74% Mar 8 8 Marl13; 7% 


10010644 Mar 1410614 Mar 14 

200/11444 Mar 12114% Mar 12) 
2,600 13% Mar 12 

270 98 Mar 10) 


2,600) 23144 Mar 14 24% Mar 10) 


280 Mar 14.7804 Mar 14) 80 
30074 Mar 8 74% Mar 10) 71 
100, 9% Mar 14, 9% Maril4) 8% 

10,63 Mari4 63 Mar i14| 63 


ia 20% Mar 8 








| 22 Mar 11) 16 
100, 5734 Mar 14 5744 Mar 14) 57 
9354 Mar 10 93% Mar 13| 9114 
100 34 Maril 34 Marli! 30 
1011334 Mar 12)11334 Mar 12/107 
12 Mari4| 12. Mar 14) 12 
73% Maril2\ 75 Mar 12) 73% 
100, 62 Mar 10 62 Mar 10, 60 
100105% Mar 11/1054 Mar 11/1034 
100; 42 Mar 11) 42 Mar 11) 37% 
6% Mar 8 6% Marl4) 6% 
1,100 66 Mari0 69 Mar 14) 58 
60017814 Mar 13'179% Mar 12/150 
500 95 Mar 8 9514 Mar 13) 93% 
50/112 Mari4113. Mar 14/110 
300, 89 Mari2 89 Mar 13) 80 
100; 62 Mari2) 62 Mar 12) 55 
200 11 Mari 11% Marl4| 9% 
| 33 


6, 54 Mar 8 63% Mar 14 i 


700| 38% Mar 13 39% Mar 12 
100| 97% Mar 14) 97% Mar 14 


230/173 Mar 8175 Mar 10/163 
100104 Mar13104 Mar 13)102% 
15,300 5254 Mar 14) 55% Mar 12) 47 
8,850 84% Mar 10 8644 Mar 14) 82% 
100, 834 Mar 10 8% Mar 10) 7% 
700, 57% Mar 8 60 Mar 12) 544 
100, 98 Mari4’ 98 Mar 14) 94 
100, 9814 Mar 10) 9844 Mar 10, 98% 
200| 48 Mari4| 48 Mar 14) 48 
200: 3 Maril!' 3 Marilili 2% 
5,500, 37% Mar 13, 43% Mar 14) 28 
200 41 Mari10 41 Mar10) 34 
100112 Mar 10112 Mar 10/106% 


201064 Mar 13/106% Mar 13/106 
100106 Mar 12/106 Mar 12/105 
200 8 Mari3) 8 Mari3) 7 
100 1944 Mar 10) 1944 Mar 10) 18 
500219 Mar 12/220 Mar 12/204 

300,109 Mar 13/111% Mar 10) 

100|100% Mar 11|100% Mar 11 
1,700|15754 Mar 11/1634 Mar 12! 
1001093 Mar 11/109% Mar 11| 
100 75. Mat 8 75 Mar 8) 
100, 30% Mar 10 30% Mar 10 
2,000, 68 Maril4 71. Mari 
500 Mar 8| 91% Mar 13 
Mar 11)106 
Mar 11 





National Biscuit_-._.100 
Preferred 1 
Natl Cloak & Suit_._100) 

Preferred 
Nat Rys Mex 2d pf__100 
N O Tex & Mex vt c.109 
NYChic &8t L_...100 

Second preferred __100 
New York Dock. .-_-100 

Preferred 00 
Norfolk Southern. --.100 
Nova Scotia 8S & C_.100 
Ohio Cities Gas rights _- 
Ohio Fuel Supply... .25 
Oklahoma P & R rights- 
Owens Bottle-Mach . .25 
Pacific Tel & Tel_...100 
Penn Seaboard Steel 

TOO. ctieeke no par 
Peoria & Eastern... .100 
Punta Alegre Sugar. -50 


300 
Royal Dutch (N Y shs) -'30,500) 


St L-San Fran pf A_.100 
Savage Arms Corp. -.100 
Sloss-Sheff 8 & I, pf_100 
Standard Mill, pref. _100 
Texas Co subscription 
receipts 50% paid- .- -- 
do full paid_...---- 
Texas Pac Land Tr__100 
Third Avenue Ry---100 
Tidewater Oil 


xpress 
U S Realty & Impt_.100 
Wilson & Co, pref. ..100 





100) 
200/12044 Mar 13)z121 
950| 72 Mar 10) 75 
100/103 44 Mar 13/1034 
34,060) 10% Mar 14| 14 
500, 30 Mar 14 33 
100} 2944 Mar 11\ 29% 
200, 4444 Mar 8 44% Mar 8) 
1,600, 20 Mari10| 22. Mar 14) 
100, 44% Mar 13) 44% Mar 13) 
100) 1544 Mar 10) 1544 Mar 10) 
600| 50 Mar 10) 51% Mar 12) 
16,835, 3% Mar 8| 3% Mar 11) 
300; 454% Mat12; 46 Mar 13) 
8,800| 9-16 Mar 8} % Mar 11) 
600 48 Maril0) 48% Mar 12) 
600) 2544 Mar 13) 27. Mar 8) 
500) 


30 Mar 13| 33. Mar 14) 
600 5 Maril| 5% Mar 12) 
| 52 Mar 13) 5: | 

86% Mar 13 
400 24 Mar 12 
500, 62 Mar 13 
600! 85 Mar il) 88 
250, 88 Mar il 


10019044 Mar 10 


Mar 14 
Mar 14 
Mar 14 
Mar 13 
Mar 10) 
Mar 10) 
Mar 11) 





























3,000 30 Marl 
100 9844 Mar 
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OCKS angst tes tet insane jar Foeree 
IGH LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor 8ST’ ‘an. 1. for Prevtous 
_ HIGH AND the NEW YORK STOCK On basts of 100-share tots. Year 1918. 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHA 
March 8. | March 10. | March 11. | March 12.| March13. | March 14. | Shares Lowest. Highest. Lowest. Highest. 
share | $ share | $ per share | $ per share | $ per share | § per share Railroads Par| $ per share $% per share |\$ per — 3 per share 
* i 93 Sale 94 93 93%) 93g 93%) 9212 93%) 9212 92%) 6,900] Atch Topeka & Santa Fe..100) 90 Feb 3} 9414 Jan 3 81 993, Nov 
*86 8712} 8612 8612} 8612 8612] *86i2 88 8614 8614] *86 388 ee re ae 100; 86 Jan21}; 89 Jan 4/| 380 a 9212 Nov 
*96 «697 | -._. _._.| 9612 9612} 97 97 | 9612 9712) *96 98 500] Atlantic Coast Line Rit--100 95% Jan22; 99 Jan 6); 89% Apr 109 Nov 
475g 481g| 47%, 48%3| 483g 501g] 4912 5012] 49 4912} 49 49 14,000] Baltimore & Ohio_._..._- 44 Jan21; 5012 Mari2 481, Dee 62 Nov 
*55 59 56 5614) 55 5612} 561g 5612] *55 57 §56 56 870 Te ING, Vctecsewacin 00; 53 Feb10; 5612 Maril 53 Apr, 64l2 Nov 
23% 2413 25 24 2414) 24 24%) 23l2 24 2314 2314; 6,900] Brooklyn Rapid Transit..100| 18% Jan27 26% Jan § 254g Dee 484, J 
16212 163 162% 163%4| 16312 164%) 16314 16414] 162 164 16212 16212] 4,300) Canadian Pacific_......_. 100} 155%, Jan21| 165 Feb27/! 135 Mar, 174%, Oct 
5812 59 59 os 537 60 59%3 60%! 5912 59%) 587, 5912) 15,100) Chesapeake & Ohio_____- 100} 53% Jan21; 60% Mari2i| 493, Jan 62% Nov 
*g 8% *2 8%, 81g 8% 84g Big 8%, 853! 1,200) Chicago b= Western... _100 7!g Jan21 91g Feb27 6 Apr 11 Nov 
265g 26% 25% 25% 26% 267%| 267, 267%) *26 27 *25%, 2612 7a: OO OE, esacscaunas 235, Jan21; 27 Feb27 1812 pret 32 Nov 
36% 37 36%, 39 37% 397%) 397% Alle} 38 40 331g 3912) 37,100 Chicago iw & St Paul..100; 3412 Feb15} 4112 Mari2 3714 Apr, 541, Sept 
69%, 70 70 = 715g} 70% 7414) 73g 747%) 72 731g! 71le 7314 en: OO WME. eink 6512 Jan21; 74% Marl2)| 661, Apr 86% Nov 
*943, 96 9514 97 9612 97 97 8693 97 97 96 9612) 19,400) Chicago & Northwestern..100! 931g Jan21| 98 Marl2'| 8912 Mar 107. Nov 
*129 133 131 131 |*129 132 [$132 132 |*129 133 |*129 132 3,025 Me, RODS ae 100} 131 Marl10} 133 Jani7||} 125 July; 137 Jan 
2412 25 25 26 25'g 2553 25 25%) 24% 25 24% 2412] 9,200) Chic Rock Isl & Pactempctfs| 221g Jan21| 2612 Jan 3}; 18 Apt} 3212 Nov 
7612 77 76% 77!2) 774 774) 77 77%) = 77 7712} 77 77 5,700 7% preferred temp ctfs_._..| 731, Jan21| 80% Jan 3 563, Jan) S& Nov 
*66 ©6612) 661g 66%) 661, 66%) 6515 661) 6512 6612} 65!2 65%| 3,000] 6% preferred temp ctis._..| 611g Jam21} 67 Jan 3!} 46 Jan| 75 Nov 
2 2 4 4 ‘“ “ 
*32 0 = 36 34 «= 35 35 8635 34%, 35 | *32 37 3412 3412) 1,500) Clev Cin Chic & St Louls..100| 32 Febi7| 361s Feb27|| 26 Feb. 40 Nov 
*65 72 1%*65 72 feck Oe eR Bs Bi: Do Riva data ees 100} 6612 Janl5; 70 Jani6| 58% May! 70 Nov 
26 =: 26%) 26% 2814) 27% 2712] 26 2712] 251g 2612] 2614 2614] 8,400] Colorado & Southern... __100 193, Jan22) 2814 Marl0| 18 Apr| 272 Nov 
*§62 54 1°52 54 | *53 54 1 *52 54 54 4 | *52lg 5412 ee ee eae 100; 481, Jan 3 Mar 3); 47 Apr! 55 Nov 
"45 48 | *43 48 | *43 48 | *43 48 | *43 448 | #43 «448 | ______ OSG PE. oon cnws 100} 45 Feb 4| 47% Mar 3) 40 Apr, 48 Dee 
*105 106 | 10614 10614] 10514 103 | 10912 10912] 108 103 | 10712 109 1,200) Delaware & tiudson.-___- 100) 191 Jan20) 10912 Marl2,| 1001, Apr! 119% Nov 
*175 184 |*175 185 | 177% 177%] 176 176 |*175 185 | 175 175 700} Delaware Lack & Western__50| 175 Marl4| 182% Jan 2} 160 Apr’ 185 Sept 
41g lel *4 5 41g Alol *4 5lg} #4 54] #4 5 100} Denver & Rio Grande____100 3% Jan 8 5'4 Janl4 214, Jani 7 .Nov 
8 8 7% 8 7% 8 8 Sis} *7l2 84) *7ig Sig] 1,200] Do pref_........._.- 100| 61g Feb 3) 8% Feb26 5 Apr! 13% Jan 
1714 1753! 1712 18 1714 17%) 17% 177%) 1712 17%] 173g 17%e| 14,200] Erle... _......_____ 100) 15!g Jan21| 18 Marl0O| 14 Apri 23% Nov 
301g 3014) 30% 30%/ 30 3012] 30 3012] 2912 2912] 2912 29531 6,050] Do A POR cen ne ce 100| 24% Jan21| 31 Mar 3/ 231, Jan’ 3612 Nov 
*21 22 *21 22 chee seenet wee me Cans aaecae Ee 21 200 Do NG aiainn inidntices 100} 18 Jan21}; 22 Janié 181g Jan) 2714 Nov 
93% 94 941g 95%) D4i2 947s) 941g 954] 93% 94 93%, 94 9,509) Great Northern pref______ 1 90%, Jan21| 9512 Jan 2/ 86° Jan! 106g Nov 
39% 40's 40 417%] 4153 431g] 4312 4412] 431g 441g) 423, 4353] 80,300 Iron Ore properties..No par| 31% Jan 2| 4412 Mar12 251g Jan| 34l2 Nov 
99 «#8699 99 99%) 98% 99%! *98 100 99 *98 9912} 1,109) Illincis Central__..._____ 1 Jan21; 99% Feb 4! 92 Jan! 10512 Nov 
5% = 64 614 6le Sig lg 553 «6 5% = 7g 51g 5%) 8,900) Interboro Cons Corp_.No par Jan 2 7lg Feb24 43%; Dec 91g Jan 
20% 22 2212 2212} 19!2 20123 20 21 | §20 20 191g 20 3,925 ie kom cote 16 Jan 2; 24 Feb24| 1714 Dee| 47i2 Jan 
19% 197%} 201g 21 20ig 2012} 2012 20%! 20 20%) 20 20 4,000) Kansas City eoenen.-- 163%, Jan30; 21%, Feb27 151g Apr, 241, Nov 
Jou’ wasnt “Site 83 *52 54 53 53 *52l2 55 *521e 55 100 BOO Me a sn si nese niece 491g Jan21| 53 Janl4 45 Jan! 5912 Nov 
5 554) 55 5553! 551, 56 55% «56 55% 56 551g 55%| 18,500) Lehigh Valley eS a MO 54 Jan 2} 57's Jan25| 535, Dec! 651, Nov 
113 113 115 «115 115%, 115%) -... _.__] 115% 11514/*114 116 500} Louisville & Nashville.._.100) 113 Mar 8} 119 Janl3/ 110 Jan| 124%, Nov 
12 12 2 12g} *1llg 1214) 12 124g! *101g 1214) 12 12 4,200] Minneap & St L (mew)____100 91g Jan21; 12%, Feb28 7lg Apr, 15% Nov 
*614 6% Sig G1 6! 65g 6%, 6% 6 6 6144 Gle| 3,100 a ee eae Texas_100 45, Feb10 7 Feb27 43, Jan 63%, Nov 
10% 107} lle 11%) 1112 117%] 115g 117% *lilg 11%) *10% 11%) 2,000} Do opref.........._. 00 81g Jan13| 14%, Feb27 lo Jan! 1312 Nov 
2414 2434) 2412 25%] 24%, 25te| 247% 257%] 2419 247g; 241, 24%) 24,000 hotamniel’ Pacific trust ctfs.100| 223; Jan21| 27 Jan 3/ 29 Jan| 3153 Nov 
53%, 53%) 5314 5312] 53 5312] 53 5312] *52 53 52 5214] 3,100) Do pref trust ctfs_____ 100; 4914 Jan21| 54% Jan 3/ 41 Jan) 62 Nov 
75 75%; 75 7614) 76 76%4| 76'4 7753! 76ig 76%) 75le 76 16,700) New York Central______- 100} 6914 Jan21| 775s Marl2 6712 Jan| 8453 Nov 
32 3414! 325g 3453) 32%, 34 321g 33l2) 315 3212' 31% 32 | 35,400| N Y N H & Hartford... _100 25%, Feb13| 345g Marl0| 97 457, May 
*20 21 | *20 21 | *20~ 21 20 2012) *19 205g! *1912 2110 200| N Y Ontario & Western._100| 181, Jan21| 2114 Mar 3 181, ee 243g Nov 
10412 10412} 105 105%) 105 105 19512 10553} 105 10512 *104 105 2,000) Norfolk & Western_______ 100} 103 Mar 6| 1081, Jan 2 102 Jan; 11214 Nov 
9312 9334) 9312 94%) 93%, 9412] 937% 9453! 931g 94 931g 94 | 11,300) Northern Pacific._...___- 100] 885g Jun21) 9453 Marl2'| 11, Jan| 105 Nov 
4412 4453) 4453 451g) 4453 45 4453 45!) 4453 447%! 4453 447| 22,600) Pennsylvania...._......_. 50| 441g Feb 1| 46 Jan 7!) 431, June! 501g Nov 
*14lo 15 1412 15 1453 15 14% 15 | *141g 15 | _... ___.| 1,000} Pere Marquette v t c____- 100} 121g Jan21| 1514 Mar 4 912 May, 18% Nov 
*57l2 58 59 «669 | *58— OGL jase coon] “HS OP 4 ok Pa 100} Do prior pyabene 57 Jan20| 59 Marlo! 5212 Apr) 64 Nov 
ee ee te 1 4 46 Fe Le | Bee ee 100; Do prefvte_.._._._- 40 Mar 8 43!g Janl15/| 39° Apr) 50 Nov 
3753 3814) 37% 38%) 37% 3812] 3673 3353| 36% 3753! 37 3712} 17,000) Pittsburgh & West a2 100 34 Jan21| 40% Feb27/| 225, jJan| 40% Nov 
*80l2 82 | *80l2 82 | *80l2 82 | *8012 81%] *81 82 | #81 ff Pee PS 79 Jan31j; 83 Feb27|; 61 jan} 82 Nov 
84 B42) 8414 85%) 84% 8614] 847% 86%! 841g 8512] 8414 851e| 86,625 oe Ee en 50 75 Jan21; 86% Marl2)| 701, jJan| 9614 Oct 
3 38%} 3812 3812] 3812 3812] *37 3812) *37 38129 *37 9 300} Do istpref........... = 3612 Jan 9) 38!2 Feb 4); 35 Jan|' 39 May 
"37 3812) 3812 3819] *37 3812] *37 3812] *37 38129] #37 38le ae ee Oe MM. wns 37, Jan 2) 38!2Mar7)) 35 Mar; 40 July 
121g 12%) 13 1314] 1314 134) 12% _ 125g 12%! *1212 13 3,400} St Louis-San Fran tr Stts~i00 10%, Jan21} 144 Jan 3 93g Apr| 17% Dee 
*18 22 *20 22ig| *20 22 *18 *18 21 *18 eo nkeess St Louis Southwestern_...100) 17 Jan28| 19%3 Mar 3 19 Oct) 25 Nov 
eas) 33% 337%) 33 3312) 3312 332 *32 34 | *32 34 Re ee 100; 2812 Feb 4| 33% Marl0|| 28 Get 401, Jan 
*38 812} 8 8%g 8%) §=6S8ig «Biel _.. ___ | ag 8le 500 Srabeare Air Line........ 100 7%, Feb13 8% Jan 3 7 Apr} 12 Nov 
*171o 17%) 17% 417%! +18 # «18 a 10 es oe ee eee. De: Go 100} 15% Feb 3} 1914 Marl2)| 151, Apr| 25l4 Nov 
1021g 10314/ 10253 104 | 10212 1035s] 10212 1035 102 103l2g° 10214 103%,|124,550! Southers Pacific Co.....- 100; 951g Jan21; 104 Marlo 8012 Jan| 110 Nov 
291g 29%| 29  297%| 291g 297) 2914 3014) 29 295g! 285g 2914) 21,900) Southern Railway___.___- 100; 25 Jan21|; 3014 Mar 3 203g Apr| 34% Nov 
*68 6812} 6814 6812! 6812 6812} 6353 69 68 681g: 68 68 po, Mg ae, , SO 100; 66% Jan21; 70 Jan 2|| 57° Jan| 75% Nov 
325g 33%/ 3212 33 3214 32%) 33ig 34%) 3212 33%/ 32% 3312! 38,600| Texas & Pacific .....___- 100} 271g Jan21| 36's Jan 3|/) 14 May| 29t2 Dec 
*45 50 | *45 501445 50 | *45 *44 50 Rk So RS Twin City Rapid Transit.-100| 38 Jani6; 49 Feb28|| 32 Dee 651, Jan 
130% 131 129% 13112) 13014 1314 me 131% 12912 130!4' 129%, 13014] 30,500; Union eo ow alice wid at 100; 1241g jan21| 132% Mar 3 1093, Jan} 13712 Oct 
*7212 74 73 73 731g 731g] 72l2 73 73 73 | *73 73le 600) Do 100; 72 74%, Mar 5 69 Jan} 76% Nov 
*11 12 *11 12 11% 11% i’ 11 11 11 11 111g 900; — Raliwaya actesnee 1314 Feb21 43%, Jan| 12 June 
"25 = «626 | "2512 2612) 25 25%) 241g 2412) 24 24 | #2419 2519 800) 27% Feb26/' 1012 Apr} 20 May 
812 Ble! Bly 85g 9 5% 8%! = Sig Big 83g Ble] 4,600, © A pppemamncmosee 9 Mar 3 7 Apr} 11% July 
3414 3414 35 34% 351g) 351g 3614! 341g 3514 *3414 3412\ 12,700' Do pref A 361, Marl2|| 307% Dec| 44l¢ Jan 
22 22 | *21 22%) 22 Bl abee secs) ccca ceo ee 200 Do prefB 22%, Mar 3], 191g Dec! 2612 June 
1 10%; 10% 12 10% 11% 11lz 11% *11 115g *11 11%) 3,700 Western Maryland (new) _100 12% Jan 9 10 Dee! 17% Feb 
*20 430 | *20 30 | *20 30 | #22 28 | 25 25 | 25 26 400, Do 2dpref 26 Marl4!! 29 Jani 32 June 
21 21 21 21 21 2112/ 21g 21%' 2012 2012 20 20%4; 2,100, Western Pacific 2212 Mar 4 13 Jan) 24% Nov 
57 5812} 56 5614°*____ | *5612 601g! *5612 5912 *56l2e 59le 500' Do pref 100, 521g Feb20| 61'2 Jan 9|' 46 Jani 66 June 
88g Size} 814 87% «= 83gs«87g' #8 1g i _ 8% 8%  *814 8%| 2,800 Wheeling & Lake Erie Ry. 100, 7% Mar 5| 9% Feb27 8 Apr! 12% Nov 
*1812 24 | *20 2212 *20 22 | *20 221g *20 221e *19 2219 __|___ ie Sa * SR eee 100' 17 Jan30| 21 Mar 3/| 1712 Apr} 26 Nov 
*35 3612) *35 37 | *34 37 | *34 36 | 34 34 35 35 300 Wisconsin Central ______- 1 3014 Jan22| 3612 Mar 7\| 297g Dec} 39% Oct 
! } | ' Industrial & Miscellaneous.! j 
26 27 255, 26% 2514 26% 24%, 271g) 2553 263, 2655 277s! 16,600 Advance Rumely___.____ 100, 21 Jan21} 27% Marl4|/; 141 Jan| 26% Nov 
6214 62% 62 62% 62 6212 62 6414 6312 64 | 635g 64%) 10,300 Do  pref._..........- 100 5612 Jan20| 64% Marl4!; 257% Jan| 627 Nov 
75 6 74% 75%, 74% 75% 74 7453 75 75%, 74 75%, 6.300 Ajax Rubber Inc__......_- 50, 66 Janl3, 81 Feb27|' 49 Jan' 724 Dee 
333 312} Big Bg} 9 38q dig] «= 3% C4 35g 3% 3ig  3%4/ 13,250] Alaska Gold Mines_______- 10 3% Feb 4 41, Janl5|; 11, Apr’ 53% Nov 
1% 6862 17% 62 2 24 214 23% 2 24 244 Qh ,800) Alaska Juneau Gold Min’g_10 1% Jan 2 23g Mar11/)' lig Apr) 3i9June 
345g 35 3434 3614] 351g 36 3514 36 34% 3512} 343, 35%) 41,000 — Me... 00} 30 Jan21; 3614 Marl0|’ 173, Jan’ 37 May 
8812 88le} 89 89 8912 90 90 14] 8912 8912] 8912 8912 2,200) Do pref............ 00; 81% Jan23 9014 Marl0), 721, Jan; 861, May 
102% 106 | 1041g 10512] 104 10714! 105% 107%2 10412 10644) 10512 1073s] 40,160] Amer adoediaaal Chem..100) 997% Jan29 10712 Marl2}, 7g° Jan’ 106 Oct 
9912 9912} 991g 9912} 100 100 |*100 10134|*100 102 |*100 102 3 ee SR SE 100} 98 Jan Q 100 Maril 891g Jan, 101 Aug 
74\2 76 73% 7553) 7412 75 7353 75%s| 731g 7312] 7333 75 | 15,200 Amerionn Beet Sugar--_--- 100; 62 Jan 3! 77 Jan 9; 48 Nov; 84 Feb 
*87le 95 *91 95 *87l2 95 *89 95 *91 5 *85 . & gee Ee ar" RE eRe 100; 84% Jan13, 90 Feb26/! 282 Sept; @112 May 
4714 4853] 48% 4912] 4712 43%] 471g 4844| 47 4913} 48 49 | 62,000 Aumoriodn 1 RRS Seal — 427 Febil| 50% Jan 9/| 345, Jan) 503, May 
*102 103 | 103 103 |*102 103!2/*103 104 | 103 103 ieee Poe 200} Do RO eS 987, Jan 6 103 Mar10)/ 891, Jan’ 99 Dee 
921g 93 93 93%) 93 9312} 93 9414) 925, 9312] 790ig 9112) 22,450) American Car & Foundry - 100 841g Feb10; 94% Feb28// 681, Jan' 93% Dee 
vote teecat he “217 see” dot Ae tt es Bas 21133, 113%, 3 ee as 100} 113 Jani8| 116 Feb24/! 106 Jan 115!2 Dee 
4473 4512) 45 457%) 45 461g] 4510 46 443, 453, 443, 4514] 11,700) American Cotton Oil_____ 100} 395, Jan 2} 46!g Marll|| 25 Jan! 44%, Oct 
"86 «693 | *87)«=— 93 | *87 «= 93 | *88 «93 | egg) 93 | #85 «693 | i Me 100} 88 Jan 7! 89 Janl3j| 7g May; 88 Dec 
137% 1414) 123%, 141g} 131g 135g] 131g 1310] 13 13%} 13 13%) 22,150) Amer Druvgists Syndicate. 10 me comes: 4G Mar Tit 
19%g 19%) 1914, 20 1914 1912] 19 19%3} 18!g 191g] 181g 1853] 12,500] American Hide & Leather = 13!g Jan 4| 20!2 Feb28/| 117% Jan) 221, Sept 
100 10073} 9912 101 9912 101 991g 100%! 981 1001s] 29675 9844] 32,200 ge eee 7lig Jan 2; 10lle Mar 5}; 50 Jan! 947, Aug 
47%, 4812} 47 4812; 47 4714] 4634 477%] 4612 47 463, 4819/ 12,000) American Ice.__._____... — 38 Jan21; 48le Mar 8 lllg Jan’ 49 Oct 
64 64%; 64 64 63% 6353) 63 63 63 63 T6212 63 1,500 ee Se 100} 54% Jan20, 64l2 Mar 7!| 38% Jan 61 Oct 
6612 6812) 65%, 6914] 667, 68%; 67 69 6573 6912] 26712 6912/123,200| Amer International Corp__100 524g Feb 8| 69!2 Marl3}; 5llig Sept! 6012 Oct 
47\4 48 467% 4753) 47 4714] 47 48 47 48 47 4714! 6,900] American Linseed......__ 1 441g Mar 1} 52% Jan 9|/} 27° Jan 47is Dee 
90 90 90 9073; 89 90 90 90 *89lo 91 *87 20 1,200 Do a 85 Mar 1) 92% Jan 7 691, Jan 92 Dee 
6734 6853) 6712 6873| 6712 68 671g 63%, 667, 68 6712 6812 28,200) American Locomotive.--.100| §8 Jan21 687% Marl0}} 5312 Jan| 71% May 
*104' 105 |*104 10612\*104 106 |*105 106 | 105 105 |*104 106 ee: Se: Se 100 Jani4; 105 Mar 5); 795 Jan 10233 Dee 
1%, 1% 2 2 2 2 1% 1% 1% 3=1% 114 1%)! 2,000) American Malting 1 Jani7 4% Jan 7 23g Sept; 131, Feb 
*49 = 5B 2. 50 50 38650 50 3=—-«550 50 49% 50 1,600; Do Ist prefcertifsofdep__| 4312 Feb19| 51 Mar 7 41 Sept} 48 Dee 
6912 70!2) 714) 70% 71 70 71%) 68 697%! 663% 6812] 52,500 Amer Smelting & Refining.100| 621g Feb 6| 78% Jan 3/| 73 May, 94% Oct 
*104 10412) “101. 10412' 10412 10412} 10412 105 | 105 105 |*105 10512 ae Ce SO 100} 103 Feb20; 107 Janl4// 103 Sept) 11014 Nov 
86 oH R5le 87%4) 86 8712! 864 87's} 85% 8614! 283 8414! 10,800} American Steel Foundries _100 68 Feb 8 87%, Marl0 58 Jan’ 95 Nov 
119 = 119%4/ 11812 12019! 1191g 119%! 119% 120%s 11812 119%) 118 11843) 7,800) American Sugar Refining. _100 11114 Jan21} 122% Feb25|| 98 Jan’ 116 May 
*115%4 11612)*115 “L1719'*115 117 |*115 11712/*115 118 | 11612 11612 -. Mg RR ea cate 100] 113!g Jan ¢| 118 Feb 5!| 1081, Mar! 11412 Dee 
1135 11419) 114% 117!g) 116 117 | 116 118 | 1135, 116%! 11353 11612] 35,600) Amer Sumatra Tobacco_..100} 9612 Jan13/ 118 Marl2|, 60% Jan 145 May 
105 106%) 1071 10853, 10713 107%3' 10714 108 109% 1075g\71041s 1043,! 11,300) Amer Telephone & Teleg..100 98% Jan29} 1085s Marl0! 905; Aug! 109% Feb 
*195ig 19934! 199 200 | 200 210%! 210 215 | 204 210 2087s 210 6,400| American Tobacco. _____- 100) 191% Feb 4| 215 Marl2'| 14012 Jan’ 198% Dee 
*100 102 | 1005s 10953 *100 101 | 101 10112/*10012 102 | 10112 10112 4 Do | pref (new). _......100) 100 Feb24) 106 Jan ti|| g2t¢ Sept 100l2 Dee 
6212 6314) 6313 66 65% 674) G5lg 671g) 6514 661g! 65%, 6612) 20,300 Amer Woolen of Mass..-.100) 4514 Jani6| 6715 Marll|| 447, Jan' 60% May 
*97 9912; *97 9912) 985g 100 | 101. 102 99 102 | 101 101 7 ee 100; 94% Feb 8 102 Marl2)| 92 Jan’ 96% Dee 
fli 4214! 41 42 3812 4014; 39 3912] 38 383%] 3712 38 9,150) Amer Writing Paper pref__100| 2753 Jan 2| 43 Mar 7|; 20% Apr! 39% Aug 
312% 1312) 127% 13 | 12% 12%' #12 43 19 §- 39%gl 238-48 1,600) Amer Zine Lead & Smelt_..25] 11 Jan31i/ 15 Feb28) 11 Dee 21% July 
42 44 44 | *42 50 | $42 #450 | *44 «50 | #44 50 ee Ec. 5} 40 Jan21| 44 Mari0!| 38% Dec 53% July 
61g 62 61% A34' 61% 621g 62 62531 61 62 60!2 6148, 36,700) Ancaonda Copper Mining_.50| 56lg Feb 6 6314 arse) 59 Dec 77414 Oct 
10712 109 | 107% 10953 107 109 | 10833 110% 10712 109%; 10812 1175s} 74,700) Au! Gulf & W1SS Line_.-100| 92 Feb 8 11753 Marl4!| 973, Jan 120% Feb 
6612 68 | 266 66 | 66 66 | *65 *66 6712! *66 68 . Be ee Aeoepere 100} 64 Jun29} 67 Jan 2|| 568 Jan! 67% Nov 
. 881g 87 = (B92 87 = 884! 88a Olt, 8612 8912} 8714 8914|256,100) Baldwin Locomotive Wks as 64% Jan29; 91% Marl2)} 661g Jan 101% May 
118% 120 | 12014 12173 121 12112 12133 125 | 12034 123 121% 12314; 7,400) Barrett Co (The)...____- 103 Jan 2} 125 Mari2)| 85 Jan 110 Dee 
, 6a *68 69%4' 69% 69%4) 763% 627%) 65 6fle} 6534 663g} 1,400! Bethlehem Steel fed ~- 5512 Jan20| 69% Marll|| 60 Dec 96 May 
6714 69% 69% 70%) 70% 7114 76654 G9ls} 65 6753] 6553 66%4/145,400} Do Class B common..100) 55% Jan21} 711; Maril!| 59% Nov. 94 May 
105% 10612, 10512 107 | 106% 106% 710412 1047 10412 105 | 105, 105 | 3,300} Do cum conv 8% pref.__| 10153 Jan22| 107 Marl0 9612 Jan 106% Apr 
20 «620 20 21 | 20 2012 719% 20%: 20 20 197 20 3,800; Booth Fisheries__.____ No par| 18% Janl4) 22% Jan 6/| 21 Jan 2812 Sept 
144 144 | 142 145 |*2421e er > ,| 14253 14950 143 143 | 143 14312] 1,000) Burns Bros_._..__________ 00; 138 Feb 6; 157 Jan 3|/| 108 Feb 612 Oct 
a 634. oN 634 *6i3g ; 6g 7 612 Gla 6%, 63g 500; Butte Copper & Zinc v t c__5 5's Feb20 74 Jan 6) 5lg Dec. 112% July 
1914 19%, 197, 2014' 1916 1980 19 __195s| 18% 19 | *18le 1919! 2,100! Butte & Superior Mining_.10! 167% Febl1! 2512 Feb28 1612 Jan 3312 May 
* Bid and asked prices; no sales on this day ¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. z Ex-dividend. 
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For 
record of sales during the week of stocks usually inactive, see second page preceding. 
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HIGH AND ae 
LOW SALE PRICES--PER SHARE, NOT PER CENT. _ | Salesfor sToc — are ER SHARE 
Saturday , Monday Tuesday the NEW Po | Range Since Jan. 1 henge for Pramas 
Ww ’ 2 YORK STOCK + os ‘or 
March 8. | March 10. | March 11. | March 12" March is. | Maren 14. | Shares EXCHANGE | ei Draenor it Year 1918. 
$ per share | $ per share a Lowest Highest 
lg 55% 58% $ ga $ per share $ per share $ per share industrial&Misc.(Con.) Par - 
Be Ba BR ROR TMT SB | seal Sea tert Se fa] abe tan? 8 Sara SS"San ‘Nee 
2 73% 74% 74 74% 74tg 7 : , alifornia Petroleum.....100| 2 eb 261, Jan; 50” Nev 
om Rm hs Be BM eee ote ee O% Jan 2 28% Feb21}; 12 Jan) 24% N 
73, 6353 671g 71 obit On Snel Gea teem 1 641g Jan 2) wid 
ie Be ee Be Ele Se ee oe ae | ae eel ae] Ope ental See eb ee atl iy Bs 
s90, 067 | 198 957 cid ts | tae tae tae tee) tere 600] Cerro de Pasco Cop._-.No 10412 Jan 7) 10714 Marl4|| 10112 Dec} 108 Ni 
a5 138187 oi58, iS5 | 120 Bhp But aBn a8 x84] v4 lao] Shute Moto ar 080] x08 sonia) 188 att | 30 Mee 2, Me 
347g 343, 35%, 3434, 35 343, 35 4 2 812} 7,500) Chile Copper_..._. Sait 171 2 Marl2|| 68% Jan 1097, Dec 
4012 4153 41lg 4212 40% 42 | 411 | B&lg 3434 233% 34 | 12,500) Chino Copper__-._-__.-- 8 Jan21; 19%; Feb27\| 1412 Apr) 24 Oct 
4 ; 2 42% 41  4lle 4112 435s! 12,300| Colorado Fuel & tron___- 321g Feb 6 35%, Mari0, Dec 
AS, 46 | 45% AGls 45% 46 | 4512 46% 4512 4614 stat dol 25.4081 Geteubts Geed Rises. asl Set beet] eas 34% Jan| 541s May 
801g 81%! atte! 70s a = gor 5 96 | ota 95 | ,2.200| Consolidated Gas (NY) 2100 a7 pe 98” yeb27| 254 Mar| 44% Deo 
471 1 ’ Co aE "e 
EGY GBs Ses eB SS oe aoe GPE Beat Come cacaaedog tay) SS" mut) Ss Marit) Soe Get). Bee 
63% 651 i i 0 285} Do  pref..... ie ar 297, 
nahin Bie eee Senna ee Crucible Stee of Aunariaa_300, t's Sen 7. Pes tenia 2001, Jan| 104° Dee 
231, 1 ' ™ 52 
Bit Bate) 23% 24 28% 24 | Bole 24 | “28 28% 282 Bate 18,800) Cube Cane Sagar---N0 par) 20% Jan27| Site Jan 9l| Sr Fan] 91%, June 
60% 61144 6012 63 | 61% 6344 62 637 611 $ 4 2 Do pref...........-- 691g Mar 1! 80 3 Ape Nov 
aw ia me ae eee es ae a | Se ee Deed] Dee ae a ae 249 Jan 2 arial aa 83 Feb 
521, 33%! 32% 33"; Sate S20 32 B2%! 312 Bate $1% Sate 13°00] Gaston We Wt an 2| 66% Marl4/ 233 Jan| 64% May 
is 3134, 324 «31% 3212! 13, Oe hee a Re 1053 Jan31) 134 Feb18 
bean MEY owe PM ee es pO ti es Be ee 
86 86 | 86 86 | 86le 87: 871 $8 4 2 16314 166%4)117,300 General Motes Corp_...100 1 sae! 127% Jan} 15812 Oct 
| | : 87% 88 |; 88 88 “+--+ 118ig Jan21; 16634 Marl4 
se HB | Shs Be GR Ee GRC GB | SEY Sha! Sg 55" ah) ania SS cis] Sy San] a Wat | GY Sal, Be 
i. ine 1 ie te a e 
694 70% 70 714 70% 70% 70. 70) 7 7 | *67 17 | 1.800] Granby Cons M8 B..-2100| “67% Mar 3| 80 Jan's 05% Dee| 104° Dee 
5512 % 55% 59 ‘ on . - Se o 43t2 431 4319! 6,425) Greene Cananea Copper 2100 a ae rr —s 74 Jan} 86 Oct 
*401 ; | | 25614 571 # ‘oe 2 Jan 81 
es as ot ee | ee a its ee Pe eee eee) oe mee us ge tl See el ae 
15° is%| 1s" 15%! om 16%) 15% 16°) “15° lots ie 47 | 34,900) Inspiration Cons Copper... 20 421g Feb 6| 48% Marl0| it, pen 49 July 
60 61i2) 60. 60 | 5912 60%! 6012 607 2 16 | 1,800] Internat Agricul Corp__--100 3 Mar 41lg 58le 
s 60 62 6312 ae 167g Marll 
23's 26 | 24% 25% uz ud Obs 11s pe a 117 121%| 9:000| Inter Haverster (new) -__- 1218 Marl4 38 Jen] 65 June 
s 25 «261 ar 
"2o% '26I2| "25% 26% 2515 105" 107 1091, 107. 109 | 107% 11114|214,400| | Do. pref. Mariné---100] “21% Jani] 27° Jan 4'| "21 San| “33 Oct 
ATlo 43%5| 473g 4814 48° 47%) 46% ast rity rr aan ‘on ae International Nickel (The) 33 oan } Ne = a= ¢ ad Jan} 12512 Nov" 
74% 75%! 75+ 75'2 72le 72g 7412 75 | 2 2 x International Paper...-.-- 160] 30% Jan 3| 48% Jan| 35 Nov 
de sat vk te ee ot 473, iat, 73M 73) 2-500). Do wtam oon SS es ie) oe oe 
pon, aiitl Bit ari, Boe BI! BOM hf SOD BO! BO Bot) 20:900] Monaeenet Cope Tie... 36, 68 Jenzi| 128 bar 6| of nel oot oes 
71g 7214! 76934 72% 70l2 71 | 70l4 721 301g 30 3033) 29,900] Kennecott Copper....No par| 291g Feb13 dy od 6| 41 Apr; 72 Dec 
25%, 264i 26 261g 25% 26 251, 2 70 701g 6933 707%) 14,500) Lackawanna Steel 100 > ae #4 Jan30| 29 Mar; 41% Nov 
4) 4 26 247% 25 2444, 25 3.800] Lee Rubber & Tire...No 621g Jan21| 772% Marl0/ 6512 Dec 
ee ee eee a i 
*71 #78 | *71l¢ 78 ! *71 «+783 | *71 «#278 | * Cia ae Do 2dpref..-.....--.- 94 Feb 5} 99 7ig Jan) 45%; Dee 
“63% 642 *63 G4le *64 6412 *64 65 aa eats one aa agen Mackay — ee care 100} 70 Jan22 73% eb 4 70 ne a Feb 
S04. S04) 30% 36, 36. 30% 35a STs S0% 37 | 30N 48, | 14.908) Maxeut Coe OR BR a 
261g 27 | 274 2712 2612 2612 | 268 . 4 69%] 8,100| Do Ist pref_._.-222-- 100] 50% J 1 231g Jan| 4212 Nov 
— -- 4 2714' 27 3312] 9,800| Do 2d pref_._..-.--- an22} 6973 Marl4 
one ee See See ues tie 186% 19314 185 189% 2183 136%|823;600| Mexiean petroleum... He I a I lr rl i 32% Nov 
"Sai eee a 2 es | Be a eee 4 Jan 3 
~ a a ol ae a ae Siu! “3Si, GEG! name “bau 0.9001 Malet Copper 22 100) 105 Feb 7| 108 Marl0 Sie ee 
soe it | Ty toul 75R Fon ote” Tel otme tel 100 Mate Copper -- == ee a ee) a Dee ee 
8 75'4' 75% 75%! 75% 75% *75 76 | *73% 76 | 700|M ee. 50] 40% Feb 7| 48 Marl0]/ 41° Dec| 61° M 
"16% 17 | 16), ary ie eet ee ee PO ES Eee a... 100} 108 Jenga] 206% reeas|| Sf June Ritz Nov 
5lig 51%| 52 52iq' 51% 1644 16 1612 15% 16 | 15% 16 | 3,600] Nat Condult & Cabie_No par a Jan22| 106% Feb25/; 95 Mar| 1061s Dec 
#9715 100'| 99 99 °| *96 1 - uw 121%, 50% Gils] 4,850) Nat Enam’g & Stamp’s..-100| 45% ras base Mar 7|| 13 Nov 21% July 
’ ' ? siete 
ions rl Sim 8 | "Sha eat “00 Tom “ie Vaal 367° S| .100| ational besdcceeccceno-A00| 64 antl] Bay Marla Ba. Nov) te Feb 
111 | 108 1 ‘ SS ar 1 
olnt S0%) lets Jet, 10h 30 Sas tee tate fee 286 16 | 2,500] Nevada Consol Copper... | 16% Mar 6| 17's Jan 3 00% Mar| 10512 May 
08% 8 112!2 2 21091 a oo 1g Dee 
vas 52] 52 52 | 52 52 | "40 52 | 49 52 67109!2 115 | 11,400) New York Air Brake.---100| 91% Feb 3|7115 Marl4 ae ee ae 
a ee ee 3912 38% 3012! 38% 39l2' 3853 39%| 59,700| Ohio Cities Gas (The)... Mol osbh Febla Mar 4/| 37!2 Aug) 571 Nov 
2S RHF SM RH FR bu! “st sé] 13°80] Oklahoma Prod & Refining -5| 8 Feb 3 447s Jan 3|/ 35!) Mar, 48 
38% 8%) 8% a7 ad, gill gilt giz gi? a7) ,.712 7%! 3.400| Ontario Silver Mining fe RR, gat ge ee 
. Be Se ee ee &. tec. eed ew Ee eae ----100] 5% Janis) (8 Feb tl 4 den) 18 ~ June 
143 143 *| 14110 14314] 143% saast Big Bn. jolts S34! 90% 81%)103.100) Pan-Am Pet & Trans_..-- 50| 67° Jan2i Bate Marla asi ae oan 
ae Zz wesgib: apes toy 
Cd Se a su 549, | 48% 40% 1,300) | Do Deets -csccs 100) TAL, Janda] 14s Merial] 90 Gaal 12436 Oct 
; ‘ 2 2 5 x a 
cia Ml ite M8 | AeA es ERE TAN Aah ase 280m) Paxson Mt Car---No pa] St danaal 40m Febaz 21” orl Shu Oct 
2! 5 , se 
eps abe tae pees a Me, Heel "He, ie aha nos ease ay OY se Be egl eel ee 
48 a] 4814 49% 4812 49% 4812 49 | 481g 4812) 48 4812 6,400 Pittsburgh rporation.... 25, 16 Jan 2) 19% Jan 6]; 15 Sept) 191s Oct 
-. SS) ee oat coe ee Bote 985° 87 | ss Bf] 7001 Do beef Pa.--100| 45 Feb 3| 50!2 Jan 9|| 42 Jan| 63% Feb 
Sits Sais, oes 60% 68% 6912 692 71 | 6012 71 | 712 72% 20,000 pun base 100} 85% Feb 6) 87 Jan 9|| 79% Jan| 85% Dee 
= ma Clan a a Bete aia oe ie a 100) soo webth) cat heel) Sa er 73 Aug 
| -2-- ---- 8 85 85 | *84 90 | 400\ Public Serv Corp of N J... ar: anl4)| 93 
sr 200 ites] bs HEE, Sb ol Et ast SS styl cl PemeeSencee ™s A, oe sa ee de So me 
#10514 107 Wee” B i ar ast oleate Re A cana” 8314, 35,600; Railway Steel Spring 4 es 100 et Fobi0 S34 Marl4 _ Jan} thins Ser 
- 2 ht Bee a a een . 
ts Mea "Sal SSS ARI"NE ba Md 9 Rha oe Sn", Me "Ee a5 Jan, 198 Bee 
: - ar 4 Jan 
102, 102 “| 102 * 1022) 102 § 10212 10212 102t2 ae” oa -_ = Regus ies Iron & Steel....100; 71!g Janis! 86 Marl2 s28 Jan oe Mar 
08, ME MRE 1a Hat "Bee "Sit", "Sly “S2 "Bb 88] nape tec ca aan) "9u dasa "Su Wasa Sg" Seal Te *Oe 
171g 172 "| 17212 173 17212 17212) 173 173%| 1735.74] 174 174 Saxon Motor Gar Corp.--100| “7's Jana3| 12. Web26l| “4a Aus| “18. Nov 
107 10 | 10 10%! *10% 10%! 10  10%4| lots” 1014 174 Sears, Roebuck & Go-.-.100] 16812 Feb13| 1854 Jan 8|| 139%¢June] 176% Des 
36%, 36%| 36 37 | 36 36% 364 37%5| 36% 38%, ie = Skattuck Ariz Copper-.-- 10, 10 Febl9) 13! 188% June) 1709 Dee 
4 384) 37 377 ¥ 2 Janl0)| 713 Dec| 181 
ee ee ae ei ee ee 
59% G6l1ig) 6053 627%) 6053 61%,’ 6114 647%) 6212 651s 6255 40 Stromberg-Carburetor_No par| 36% Janl0| 42 Jani5j}_____ Jan) 714 May 
$0 OBI 00 94 | 90 «94 / -... --..| 4 97 | 94 97 “ee Gatp (one...) a ae 6512 Mar13||" 33% Apr| 72% Nov 
Sie baer ene ae 
*96 100 | *97. 98 | *97 98 98. 98 |* 99%:| * uperior Steel Corp’n....100! 32 Jan21| 37 Marl0j; 341 
3 *GBtg] 1514 131g 13's 13%] 1212 18%] "12% 12%/ 12% 12 De 18 Bhim on 225 100} 98 Marl2) 98 M * Wenl 100” Bepe 
121 arl2|; 95 
ott) ast) sats tl ae bee ld oH) ata tl nem cneeg ek fm Bay ott tsa i Bl at 
4 86: 1 hgh ar 
SS ak ase) SoS oer onch as | eae) et | eae een Oty eal am” Sel de ee ee Be 
82 | 82 84 1+*30 90 | #81. 88 | ‘soo! Union Bag & Paper Corp. s Maril| 106 Jan 8|| 28714 Mar 7 
‘Bae el Sa | Seu fo] Sie thal “Se Sul “thy Soul an gl Uaeeae Sate Ch tl Thy seat] du Mielal Sb, de ee 
3 4 2 134 132 13514! 13412 13733| 132 134%| 1311g 1347, y el....No par| 37% Janil,; 44% Marl4 367g Oct) 4412 May 
108 115 Ee a _...1*107 115 \*107 115 pete Me 8 United Cigar Stores_...- 100 1074 Jan 2 137383 Mari2 R384 Mar 1088. Dec 
Maze Neng Nah 16S) Hee Tsay 105 tae | ieee a tee wanes Sreticstss2i..- 100] 100° Feb 5| 100° Feb 5|/ 101% Jan] 110° July 
edcoceeececececes | ar 
*52in 53% 53l_ 53%) 53% 53%| *52 54 i: iu pene U8 Cast I Pipe & Fay----100| 14 janis! 31 MMarial| int Aeel io Dap 
120° 121%) 11812 12112 118 123 123% 128%| 12814 142 | 140 - 146%/192,500| U 8 Industrial Alcohol... 100} 4212 Jan16; 54% Feb25)| 41 Mar) 47% Feb 
i MGS -Hge ees Ak, Eb [lar Mh toe 2a | i, Hoe ilo Bnei iii) got | Nag Maid] “St B's 
4 817%, 831 1 1) “ae” eel ee ae ees cn ao 4 Jan Marl4!; 94 
112 112 | 11g 112 | 112° 112%4' 11153 113 “le1na1e 193" 182 448 United States Rubber----100| 73 Jan2i| 864 Marl4|) 51 San} 801g Dee 
Mite Wo, | “4s aos “des “aon “ate “it! "908 “at | “dan "Sow) 18/00] US Smoting Ret & S--- 109, Jango) 84 Mariil| «93, Jan] 110 Dos 
iS isl det set) Sat Sell a) ae fo | tnt aig er la Hey) ee “eB 
2 } “4 @ 955, 97%! 95% 97 |781.200! United States Steel Corp-- re! 43% A 
11455 11455] 1145, 1147%| 114%, 114% 114% 114%) 11434 stan —? B44 United States Steel Corp... 108 88% Febl0) 98% Marl2 6ts Mar iors Aug 
70% 73 | 72, 74M 72h TBs 72a TO) Tlie Tall 200% te Utah Copper 22..2.----- a ee eT] tae tae ail tte Onl ee ee 
2 2' .--- ----| *15\ 161 - seen  eetl oe eon eee an 714 Dee 
«58% 9841 57% bs%| 57 _50°| “ii 807] 87° 57%] B7I4 Be viahse eatin ma 100] Bi vebi0| 50 aaarial| spa, “hom 10% Nov 
108" 111°] LIL” 111 #110 1122) 112° 112, |watite 112%) 112 112 i 2 tN Feb10) 59 Marll|| 33% Jan) 6014 Nov 
*56 60 | ---- -..-| *56 OT © GE ogee sacs tans vi i yr ll — = an 113!2 Jani4|| 98 Jan) 113% Dec 
So 2) oe ee SS Se te Sl: Get eae cw Virginia tron © #0 ------100] 6% Janaa| 80% Janiall 97% Anel seme aa 
bite Ait) Abia S0ta) See orl osm rl a0” orl san” ore Fret on eee itg. 60| 40! Jan2i| 474s Maria|| 3s ‘San| 4vie May 
A SAte| Bile B54] BA SAis) 4 BS | SS SA] 355 Be glee, ee nn 50} 61 Feb27| 6312 Mar 4||' 59. Jan| G4iz Feb 
es S7%| 37% Si) Se 28] 374 37% Willys—Overland (The)-. 25| 23% Jan22| 28% Meriai| isis Jacl $0 Nov 
4 4 14) 921 1 sat 2 Jan| 30 Nov 
Toe Tea] “Tr Tos) 75, 78, | Tou Tonl 75° Zou] 70° 7a wie Lote ctaNopel $i Jen30| 700 baeriOl| as deal Frit toes 
““"" """"leq14 116 |*114 116 |*114 117 |*116 117 | 116 116° swe sa eo be 100 18 Feb 7| 18318 Jan 9 110° Mar 2s Oct 
66 67%) 6512 6512 67% 65 6755) 64 64% 681 wortningto mP HM VE0--100 15 Jan22| 11712 Jani7|| 111 Oct] 115 Sept 
93 93 | 92% 93 | 93% 94 | *93 94 | 94 94 | 92. 94ig ogre dace oe Soe: © Janel S6) tie oe eel ee oe 
72g 72iel 72lg 72%! *71%2 73 | *71 73 | 971 73! 72 72° S ees 100) $8 Jan 8) 94, Morll!| : Sa Deb) Site: Ave 
----------- 's Mar10! 
® Bid and asked prices; no sales on this day. § Less than 100 shares. t Ex-rights. a Ex-div. and rights. z Ex-dividend. Ae ME 
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Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and for interest and defaulted bonds. 
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BONDS Price Week's Hy Price Week's 3 
N. ¥. STOCK EXCHANGE Friday Range or N. Y. STOCK EXCHANGE $ Priday Range or ¥ 
Week Ending March 14 & March 14 | Last Sale Week S March 14 | Last Sale || Jan. 1. 
Bia AskLow High Chesapeake & Ohio (Con)— Bia Ask Pes Low Hi 
U. S. General Pe RRS 1992 S| 7912 Sale| 79i2 ite 77 ro 
3348 Ist Liberty Loan...1932-47|3 Dj) 98.84 Sale| 9842 98.96.2509)98.2099.80 || — Registered..........-- 1992 8| 73 75%) 86% Mar’l7 
4s lst 3 D) 94.40 Sale/94.20 94.50 20-year convertible 44s_.1 A) 7812 bas 78l2 231 77% 8112 
4s 24 M Wi 93.80 Sale'93.46 93.84 30-year conv .-1946 Oo 8554 
44s 1 3D Bale}94.50 94.68 Big Sandy ist 4s_._..... 1944)3 D) 78!2..--| 75 MNov’l8)-...)).... .... 
4%s 2d M WN 93.84 Sale|93.74 94.06 Coal River Ry ist gu 48..1945)3 Dj; 721s 851g Nov’l6j----j/.... .... 
4i%s 2d TM ieee cps 95.42 95.42 Vv ist g 5¢..--- J5| 82% -.--| 96% Feb °16)..--|}.... -... 
4s 34 M $| 95.24 95.04 95.38 Potts Creek Br ist 4s_._.1946 5 ----| 84% Jam °13)----}/.... 2. 
4%s4 0} 93.92 Sale|93.88 R & A Div ist con g 48. _.1989 J| 75's 80 | 761g Nov’l8}-.--j).... ...2 
28 consol 3| ---~ ....| 97% Feb 19 2d consol gold 48_._... 1989 Jj 691g 85 | 71 Oot *17)-.--)/.... JL. 
26 consol Tl tus dint Oe eS Greenbrier Ry ist gu g 48-1940 NM) 74\g ....| 88ig Sept’l6)-.---!/ 2 
4s Fi 105 10512|/104% Feb ’19 Warm Springs V Ist g 5s..1941 8} 80 ..—. {113% Feb °16)...-li.... ..-- 
“a F| 105'g Sale| 105 1051 Chie & Alton RR ref g 3s...1949|A ©} 5114 53 | 50l2 Feb "19 53 
Pan Fi 97 9814) 9414 Mar’l9|_.--|| 9814 9814 3) 36% Sale| 36% 36% 40 
Pan Canal 10-30-yr 2s reg..1938|Q N| 97 -.-.| 99 ene aadn cee z 
Panama Canal 3s ¢ M;} 88 ....| 87!2 Feb '19)_.../|| 871g 87ig A! 100 —..-| 99% Jan ‘19 9914 
ae M8 S18 Soe: = 3} aa 35°] Bt sear aS 
Island 48 F 96 “iL, * BRR HR ar’ 
©} 99% ....| 99% Jan °19 9934 
O| 9914 ...-| 99%, Feb °19 991g 
Freneh joloie Al Ora gewloreg la207/| Sot Sa N| 921g 93%| 9312 Feb *19 93% 
Angio- 5-yr 58 Exter A O 2 2 2 7 
- ol Sh, Secu Maid ashe seb S| $0 “aia ep seal a” “Ga 
Bordeaux (City of) 3-yr 68_.1919 N 8 Sale 10014 10212 8 2 83ig 
Chinese (Hukuang Ry) 5s of 1911/3 D/t 71'2 7212) 72 72 1 3} 27 31 | 28 Mar’l9 29 
oa 7) S| 95 96%| 95 Mar'l9|.... 95's | 25t2 2712] 22 Jan °19 22 
Al 92% Sale| 91 9214 901g 93lg @| 10212 104 |104 Feb "19 10312 104 
External Al 83% 84ig| 8414 8414 8414 N| 75i4 8412) 75 Feb ‘18 75 
Dominion of O} 9812 Sale| 9814 9812 97%, 99 --| 75% o0--| 7514 Mar’l9 75lg 76's 
do O|} 97's Sale 9714 98 | 75% 78 | 7 Mov'18)..--ij.... ...- 
do O| 9753 Sale| 9712 97% 1g 9Blg A Poe Fe | ES seapee 
veench _.|105% Salel105's 1 105% J| ---- 32 Mar’l7}----||-_.. -... 
Alt 91l2 Sale| 91 91ig 867%, 91%, s 61 | 60l2 = 61 6212 
Jit 92'g 9212} 92 92 2 3} 103 ~.--|103 Jan ’19 103 103 
--| -22- on--| 5612 87 84 5} 8212 ..--|100!2 Apr °17}-.--/)_... .--- 
loan 4s 1931 3\t 76 80 | 77% Mar’l9 75 77% Bi 4668's ...-.| 841g Apr °17|.---/|__.. ..-- 
(City of) 3-yr 68-..-- 1919|M Ni 101's Sale|101 101% 10014 10212 J Cie oe 
(City of) 3-yr 68-1919|M N/ 1014 Sale|101 1014 1 5 
’ Mexico—Exter loan £ 5s of 1899|Q J\t 784 81 | 79 7912 61 7912 P.. 8D 14--] 87% DO8 Wn. B cs cine 
ane Gets & ok 2006-1900 Fl 160 “dail So's tome 98% 10014 J 7613 
City 5s loan of 1912_._.. M $| 81 81%) 81 Mar’l9 81 83 Jl coco wana) 99% Feb 16) -2. 4. seen 
U K of Gt Brit & Ireiand— D 84 
3-year 534% notes._....- 1919|M | 100 Sale| 997, 100 997g 100%, oO 744 
44% notes......- 1921|M NW; 98% Sale ‘ 977g 99 A 817% 
Convertible 544% notes..1919|/F Aj ---- ~...|100%4 Jan °19 100 10153 J; 66 69 | 66 WNov’l8'..--/i_._. .... 
ae A gold bond 5%s..1937|F A: 100'2 Sale|! 100 101% J 8453 
are prices on the basis of |$5to£ 43 ed 
D is 
State and City Securities. J; YO 8542) 9753 Dec *18)----jj.... .... 
r a 
NY City—4s Corp stock.1960|mM S| 96 Sale| 96 96 97% J 9858 
448 Corporate stock....1964|M 8; 96 9612) 96 9614 9 98 J} 70% 7012) 79% Dee’ 18\----|j..._ -..- 
4s ..-.1966|A O} 96 H 97 Feb ‘19 9612 991g 3} 99 ~~~] 971g Aug °18).---/|_... -... 
44s Corporate stock July 1967|.. ..| 100!2 101 /101 101 10033 101% J eer, 
4348 Corporate stock. .-_. J Dj 10012101 [10012 100%) 10)|10012 10112 J 9955 
414s Corporate stock._._..1963)M 8| 10012 Sale|100ig  100i2 1 J 981g 
4% Corporate stock....- 59\M N} 91% Sale| 91 91% 90% G21, 3 99 
4% Corporate stock. .... MN} 91 91%) 91 91 10]| 901g 9214 D De an gaia te 
4% Corporate stock. ..- 1957|M N} 91  _._.} 901g Mar’l9/...- D SS lis 
4% Corporate stock reg_.1956|M N| 90% 91 | 91 Mar’l9j--.-/| 91 91 A ‘enkow 
I OUR idiicocenca 7|\M Wi 10012 101 |101l4 Mar’l19)-~.-i(1 A BTS 
4%% Corporate stock._.1957|M N}| 10012101 |100!2 10012 a 10043 10112 N 71 
344% Corporate 771954|M N} 8ll2 82 | 81lg F 70 
N Y State—4s____........ 11M S| 96!2....| 99 July’18/----|)_... .... N 821 
Canal Improvement 48...1961|5 J} %6'2101 | 9712 Jam °19)----|| 971g 97ig N OF ae, 
Canal Improvement 46...1962|3 J| 962 .._.| 97% Dec '18/--..j/.... __.. N 9812 101 
Canal Improvement 4s...1960|J 3) 96!2 97 | 971g Oct °18|---.)|___. .._- ©| 10153 10412/104 May’l18\-.--|/___. ___- 
Canal Improvement 4%s.1964|3 J| 107% Salej107%4 10714; 2)|106% 107% O) ---- <--~|1001g Apr °16)...-jj_... --.- 
Improvement 448.1965|J_ J) ---- --.- 10212 Dee *18|----||_... .... o 19|-...]| 961g 96% 
Highway Improv’t 44s_- M $)| 10612 10714|1061g Oct °18/----)).... _..- o SES RS a 
Highway Improv’t 43{s..1965|M §| ---- .... 1001g June’18}----}}_.... .... o| 9 991 9\...-1} 98 98 
debt _-1991/J 3} ---- ---- 78% Dec '18|----||.... .--- O| 97 98 | 97 Feb '19|....|| 97 97 
ee em ee 6912 1) 63 74% Nj ---- 97 | 9612 Feb °19)_-.-|| 9612 96l2 
Mi esse accel OF MOU ME scien cone 
8 w---/ 10112 Oct °16)..--|}___. --.. 
era: Q J 55 55 1)| 55 = 572 @| 107 _.--/108 Feb '19)....||108 109 
Hi. © aecel 88 Jan *37)....8...- o--- 
8212 83 74\| 81% S85l¢ [ Reto SP TRS SM Cle 
i > 6} 74 82 | = ---- er BE iediencc taxe 
o--- 8034 A ~---| 9814 981 1]| 98% 99 
781g June’18|----||_... .._- | 104% ~~~ -|111% Dec ‘14|..--|_. ..-- 
7553 Mar’19|----|| 75ig 7912 3} 103 10614)102ig May’18)}_.-.|/_._. ..-- 
74 + ----|| 74 77 S| 73 + Tet Feb "19|....|| 78 78% 
945g ----|| 9353 9514 nae 3 Feb ’19|_... 
921g Feb '19|-.--|| 92ig Q2ig 3 
79 Jung18--- 5). - “gi 781g 80 ' 791g 7913 1 
2 2! le wane won-| 719g May’l18)..-.-|/.... ---- 
85 85 21 85 85 1 71% 73 
83 82%, S85ig 69 70170 70\| 5170 72 
83%,  83%| 4/| 83% 88 96 
961g 961 aman 
65 70% 
69 953 69 71 
106 107 1061, 107 
88 Sept’l8]....jj.... ---- 
97 «64297 
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BONDS #3 Price Week's 3 Range BONDS Price 
N. Y¥. STOCK EXCHANGE Friday Rangeor . ; Since N. Y. STOCK EXCHANGE Friday 
Week ending March 14 35 March 14 | Last Sale Jan. 1. Week ending March 14 —% | March 14 
aie & Bes Bid Ask Low High| No.\Low High tahoe on ms Astilow H . 
» are ‘erm Ry gug5s_.1941|A O ---~| 10014 Feb '19)...- 

ist lien equip g 444s_..._- 1922\J J} 96% 97 | 96 Feb ‘10'..../| 96 96g Registered___........... 1941/4 «--- 161%4/113  Mar’l7 

B06 908 OE, isvnuiscc us 1943;\M N| 8414 84l2) 84% 8453 6 | 83% 8514 Leh Val RR 10-yr coll 68..%1928|__ ..| 101% Sale|10153 

20-year conv S6_........ 1935|A ©| 907% 94% 94% 94%) 10) 931g 95% || Leh Val Coal Co ist gug 5s_1933|3. J| 99 -... 

Alb & Susq conv 3%s_...1946,A O} -... 77 | 76 76 33\| 755g 77 Registered_..........._. Sees Be a. aches 

Renss & Saratoga ist 7s_.1921|M N/ 103i, 105 |1033g Sept'l8)..--)|.... ---- 1st int reduced to 48..__- 1933/5 J 6 asockeac 
Denver & Rio Grande— ‘ Leh & N Y Ist guar g 4s_...1945|M §$ nase 

ist cons g 4s___......... 1936;3 J}; 69 70 | 69 70 71 69 73 || ‘WRegistered_............. 1945|M §/ ..-- «.-. 

Consol gold 4%4s_._._..- 1936|3 J| 73 74 | 74 74 2|73 76 Long Isid Ist cons gold 58..h1931|\Q J A 

Improvement gold §s_...1928|\3 D| 75 78 | 79 Mar’19 sail 79 79s ist consol gold 4s__....- hi931iQ Ji 87%... 

ist & refunding 5s.._.... 955\F Aji 49 #£Sale| 49 4912} 28/49 57% General gold 4s_......... 938\3 Dj 78 

Rio Gr Junc ist gug 58...1939)J BD) 82 ...) 87% Nov'l6)-..--||/.... ---- Ferry gold 44s8_...-.... 1922\m S| 86g 95 

Rio Gr Sou Ist gold 4s_...1940/J J) .... 38 | 61% Apr ‘11)-..--//.... ..-- hess alin te tinea aici 932\5 D Ae: 

Guaranteed_.......-- 1940\5 3) .... ---~| 39 Jaby’i7i..--jj.... ..-- Unified gold 48__.....°..1949\m 8] 75% 89 

Rio Gr West ist gold 4s_.1939|\J 3) .... 69 69 Mar19|..--'|| 69 72% Debenture gold 5s_._..._. 1934)3 D) 77 81 

Mtge & coll trust 4s A_.1949/A O} 55 631s) 57 57 1 57 59 20-year p m deb 5s_._...- 1937|M N| 77 772 
Det & Mack— ist lien g 4s-_- 53 Di 60 ....| 82 Dee *16)..--jj.... ..-.- Guar refunding gold 48.._.1949|m S| 76!2 77 
ae Di coon 99 | 75% Juby’l6l 42-11... <.+- f} — Regitered............. een” OF cunn Gace 
Det Riv Tun Ter Tun 4%s__1961)M N| 82 8212] 82% Feb °19|---~|| 81% S4l4 NYB&MB istcong 5s_1935|A ©}; 94 .... 
Dul Missabe & Nor gen 5s..1941|3 J) 96!2 ----| 96% June’l8/..--)/._.. ..-- N Y & RB Ist gold 58_._..1927|M $| 92 
Dul & Iron Range Ist 58__..1937|A ©; 9212 95 | 9414 Feb "19)..-.|| G44 O4lg Nor Sh B Ist con g gu 58.01932;Q Jj 91 .... 
Registered @| ._._. ~..-|105'g Mar’08/_.--/j_... .---. Louisiana & Ark Ist g 58....1927|M $/| 8712 90 
Dul Sou Shore & Atig 5s._.1937)3 J| 81 86 | 83 Feb ‘19)..--|| 83 83 Louisville & Nashv gen 6s..1930)3 D)| 107 11212 
Elgin Joliet Ni 9153102 | 99 WNov’l8j..--)j/.... .... Gees hs on iin cacd 1937|\M N 102 
Erie Ist consol $| 100!g Salej100!s 100! 9953 10012 Unified gold 48........-. 1940 3} 85 Sale 

N Y & Erie ist Ni 83 --.-| 78, Oct °18)..-.||........ |} | Registered............ 3) 83!e 88% 

2d ext gold S| 99%, 961g June’18}-.--|)...- ..-- Collateral trust gold 5s...1931|M WN] 9712 100 

3rd ext ee ees eS a ee eee L Cin & Lex gold 44s_..1931|M Ni 9213 95 

4th ext °o done) BOR DET Milccwollancns oo-- NO & M Ist gold 6s__... J} 10214 10412 

5th ext Di] 82 ..--| 94% Nov’l5j-.--|/.... .... DE ONE CB iviennnone a sec 

NYLE s ----|100%, July’!8)---~/|..-. -..- Paducah & Mem Div 48..1946/F A/ 80 

Erie ist cons J} 6612 Sale 2 8 66 702 St Louis Div 1st gold 6s_.1921/m S| 99% .... 

Registered p PR SNS 84 Dec '16 ehaal Seepeyry mee Ra 8} 68612 -... 
lst consol J| 53% Sale 5412| 63)| 521g 5612 Atl Knox & Cin Div 48...1955|M N| 77 79 
Registered Ji *SB nwonl 73 June 19) ..-<i|..... 22-6 Atl Knox & Nor ist g 5s_.1946/3 D Sesion 
Penn Al 79 77% Feb '19)_..-|| 7753 78 Hender Bdge Ist sf g 6s_.1931|M $/ 10112 .... 
50-year conv 4s Ser O| 47 Sale; 47 48 19)| 46% 49 Kentucky Central gold 4s.1987/J J} 75% 79 
do Series B.....--.- O| 4712 Sale 48 41 46 48% Lex & East Ist 50-yr 5s gu O| 94 954 
Gen con’ oO Sale| 4712 50%| 45)| 4712 L&N&M &M Iste4%819451M $| 85!2_.__ 

Chic & Ni 9312100 | 94 Feb ‘19/--..|| 94 Q5lg L & N-South M joint 48_.1952)3 J) 71 80 

Clev & J ime t Ok MM ht anette n ne ius 6 Registered......... ~-41952|Q diamenan abineenn 

Erie & Jersey 5} 9614 99%) 9612 9612} 10)! 96i2 101 N Fla & 8 Ist gu zg 58._..1937/F A} 957% 98 

Genesee 5} 94 9612) 9714 Mar'l9|----|| 957% 101 N &C Bdge gen gug4%s.1945'J J) 85l2 .... 

Long Dock 0} 108 ....|108 Dec "18)----||.... -.-- Pensac & Ati Ist gu g 6s..1921)F Aj 10153 .._. 

Coal & RR Ni 93 ..-.|103 | a Rae 8S & N Ala cons gu g 58...1936|F A| 96!2 99 9633 

Dock & Impt 3} 8712 -.--|102!2 July’17/|~---||-.-. --.- Gen cons gu 50-year 58.1963)A 0} 93 97 | 93 93 2}; 93 93 

N Y & Green N| 86ig----| 85 Jam ‘18|---.||___- ___- & Jett Bdge Co gu g 48...1945.M 8| 70 scant DOM... cas 

N Y Susq & Ji 75 Sale, 75 75 2|75 78% Manila RR—Sou lines 48...1936/M Ni -.-- ccccleene enn esane-|i---- -- ee 

2d gold 4%s_.....---- Al ---- 55 10014 Dec "06}----||...- ..-- Mex Internat Ist cons g 4s..1977|M $j -.-.---.| 77 Mar’10)..-./|-.-.. --.. 
General gold 5s.......- F Aj ..-- 62 | 60 June’l8j----||.... --.-- Stamped guaranteed. -_-_- 977|\M $| w--- coun) 75 pe, FR NBT SBS 
Terminal ist gold 56-_.1943)M N| 85 -.--| 97 Dec’l8/----)/.... ---- Midland Term—lIst sf g 58.1925|J ©O wooe! Oltg June’l7)\.cil--<2 ence 

Mid of N J Ist ext 68..._.1940/A O} 85 ~----|108 Jam °17)|~----||...-. ---- Minn St Louis Ist 7s_...._.- 1927|3 DD} 101 ....j101 July’18)_.-.-/|..-- ---- 

Wilk & East ist gug 5s..1942)3 Dj) -... 71%) 72 Jan °19/----|| 72 72 Pacific Ext lst gold 68....1921;:A O 101 | 99 Feb ‘'19)__..|| 99 99 
Ev & ind Ist cons gu g 6s8_.1 SD athe sone 2312 Jam °17)----||...- -.-- 1st consol gold 5e........ 1934|M Ni 73 7814) 7814 Mar’l9\__-.-|| 78% 78% 
Evansv & T H ist cons 6s_.1921 J} 96 100 | 96 Feb ‘19|----|| 96 98 lst & refunding gold 48._..1949/m S| 4412 4514) 4514 454) 141 44 47ilg 

lst general gold 5s_......1942)/A O} 66 -.~.} 851g June’l7/----||.... -.-- Ref & ext 50-yr 5s Ser A_.1962;Q Fi -... 50 | 501g Dec ‘18)__--//..-. .... 

Mt Vernon ist gold 68._.1923/A note tame tee IT Bilaccollsena cece Des M & Ft D Ist gu 48_.1935)3 Jj .... ..-.| 60 Feb °15)_.../|..-. .-.. 

Sull Co Branch ist g 58... A O} .... 985s' 95 June’l2}----|/.... ---- Iowa Central ist gold 5s._.1938|)5 D| 76l¢ 82%) 77 Jan °19)_..-|| 77 77 
Florida E Coast ist 44s-..1 3 Di .... 81 82 Mar’l9/-.--|| 82 85 ng gold 4s8.__.. 1951\M Si 4412 4473) 45 45 1} 43 «461g 
Fort St U D Co Ist g 434s_.1941/5 J) .... ----| 92 Aug 'l10)..--|/.... ..-- MStP&SSMeong4sintgu.1938/J J) 83i¢ 84 | 84 84 1) 84 89 
Ft Worth & Rio Gr ist g 48.1928|J 3) 5612 ....| 56%2 Oct °17/----||...- ..-- WG CORRE. ow ncinwticdeden 1938/_. ..| 98 ....| 97% Feb '19)___-.|| 97% 97% 
Galv Hous & Hen Ist 58_...1933)A O} .... 78 | 80 Dec 'l8)---~|/...- -.--. lst Chic Term s f 4s_...... 1941|M NM) 88 ....| 92 Jan °17}__--\|/---- -.-- 
Great Nor C B & Q coll 4s_.1921|J 3) 955; Sale; 95% 95%, 132, 95%, 96 MSSM &A Iistg4sintgu.’26\3 J} 9314 94 | 9412 Jan °19)__.-|| 9412 Q4le 

ith iisinsstiiis aiallal 11Q J} ---. 96 | 95!2 Mar’l9)-...|) 95% 955, Mississippi Central Ist 5s...1949|3 J| 80 90 | 95 Deo'l6/_..-./|..-. -.-- 

Ist & ref 44s Series A_._..1961)5 3) 85% 89 | 8553 Feb °19)--.-|| 8514 89 Missouri Kansas & Texas— 

il edema 113 J soon} 96 June’ lGi...-||.... -.-- lst gold 48___...........1990/3 DD] 65% 67 | 65% Mar’l9)__-.-.|| 6412 69 

St Paul M & Man 4s_.-..-. 1933\5 3 onal, 008 ADE "1Blesnellsene cuce , Ff | RR ae g1990iF Al 30 34 | 31 Mar’l9)__-.-.|| 29% 31 

ist consol g 6s_......-- 933\3. 3] 1071 109 {111 WNov’l8j----|/_... ...-. Ist ext gold 56......... 1 Ni 281g 29 | 32 _, SEE RU aa 

Fs sala tensa J 3 AWE: | ae i, SS Pe Ist & re PERE. M S| 42 45 | 42% Feb '19|-_..|/| 42 42% 
Reduced to gold 4448.1933\|J 3) 92!2 95 | 95 Jan "19)....|| 94 95 Trust Co certfs of dep.....-j.. .. 42 43 | 43 Feb °19)_.../| 48 43 

ciate an ta a 1 J 3} 9012 99 |1021g May’16/-..--||_.-. ..-- Gen sinking fund 4%s.. 1936)J J| 2812 33 | 3252 Dec °18)_..-//.... -.-.. 

Mont ext Ist gold 48...1937|3 D/ 861g 87 | 887% Feb °19|.---|| 88% 88%, St Louis Div Ist ref g4s_.2001/|A O} -... 30 | 40 Nov’l6j_...//..-. -.--. 

SEES 1937|3 Dj S84ig ...-.| 951g Mar’l6}_.--|/.... -..-. 5% secured notes “ext” °16]/_. _.| -... 40 |--.. -~.~-/..--//---. ---- 

Pacific ext guar4s£....1940|J 3) 77 -~...~| 85!2g Nov’l5}-.--||-... .--- Dall & Waco Ist gu g 58..1940|M WN) ...- ....| 69!2 Apr’ 17)__--/|/.--. -.-- 

E Minn Nor Div Ist g 48..1948)|A O} 77!2-...| 80 WNov’l8/-.--||...- .--- Kan City & Pac Ist g4s..1990)F A} 58 -...| 60 Oct '18)....|/.... .--. 

Minn Union ist g 6s. ...-. 1922). 3} 101  ~.~.|100%4 May’l8}----//.... ..-- Mo K & E 1st gu g 58_...1942/|A O} 36%, 62 | 50 Jan '19|_...|| 50 50- 

Mont C Ist gu g 6s_-_-.--.. 1937|J 3} 10753 ..--|108 WNov’l8)-.---/|/_... ..--. M K & Okla Ist guar 58_.1942|M N|} 60 70 | 7112 Jan '19|)__--/| 7llg Tile 

ee Se es 7\5 3} 104 ....|136'4 May’06)-.--|/..-. -.-- MK &T of T ist gug 58 1942/M S| 50!2 55 | 51 Mar’l9)__..|| 51 61 
ist quar g See 1937\5 3) 981g ...-} 9912 Jan °19)..--|| 991g 99il2 Sher Sh & So Ist gu g 58..1942/J D) --.. 65 | 51 Dec °16)__--/}...- ---.- 
Will & S F 1st gold 5s_.1938)3 D| 100 ..~./109% Aug ’16/.--.-)|_... -_-.- Texas & Okla ist gu g 58..1943)M $| .... 30!2) 30's Nov'l8|__-..//.... -.-. 

Green Bay & W deb ctfs “‘A”’._.__.| Feb 521g 65 | 5114 Feb '19)..--|| 51 52 Missouri Pacific (reorg Co)— 

Debenture ctfs “B”’_.......-. Feb 61g 71g; 71g Feb '19)..--|| 7 81g 1st & refunding 5s Ser A_.1965|F A/ 83 8714) 87%3 Jan '19)___.|| 87% 87% 
Gulf & S I ist ref &tg5e_.b1952|/J 3) 7212 76%4! 80 Jan *19/_...|| 80 82iz2 lst & refunding 5s Ser Ba 1923)F Aj 92% 95 | 93 93 1}| 91% 947% 
Hocking Val ist cons g 444s 1999/3 3) 75's 82 7914 794 1| 79 83 lst & refunding 5s Ser C_.1926/F A| 89  89%4| 897% 897g} 10; 89 92 

a cvridiinennccum SB nes ened: SPREE Eeellewes kmoe Bate 1975|41 S| 61 Sale| 60%, 613, 195) 591g G63le 

Col & H V ist ext g 48..._.1948/A Q) Te cccct: 10'S ONE.  Milocedilcons cons Missouri Pac 1st cons g 6s..1920|M N| 9912100 | 9912 Mar’l9/__--/| 991g 100 

Col & Tol ist ext 4s_..... S66F A 16%¢ cec-|. 75 FOR 1S) ncccticcce os-- 40-year gold loan 4s_..... 1GGRe Of cued const SS OD "UW actiekie aun 

5 84% 88 | 85 Deo ’18)-..--j|-.-- .--- 3d 7s extended at 4%-....1938)M NM) 65 ....| 82 Apr °17|...-||---.- ---- 
a, @ euacnt ST 87 1| 86 88 Boonv St L & 8 Ist 5s gu_1951/F A} -....---|100 Feb °13)..-.//.... -.-- 
i: |B Te 4 We ea ieee onc: twos Cent Br U P ist g 48 _...1948 D| 64 84%) 9712 Dec °13/__--||-... ---. 
ET enol TOO Ailensiadlde dd woe Pac R of Mo Ist extg 48..1938|F A| 80% 90 | 81 Jan "19)_..-|| 81 82 
ie eee TT ey 2d extended gold 5s. ...1938 5} 871g ~.--|100% Apr ’18)__--//_--- ---- 
CF. FEE wit: Oe: GUE Bolonedinw kaies oo StLiIrM &Sgencong 5s 1931|A O} .... 95 | 95 Feb‘19|__..|| 95 96lg 
19. OD, TG ccenlvone. - nenelonentics <<. «ons Gen con stamp gu g 58_.1931/A O| -.-....-|102 July’l4|__--//-..- -..- 
ist gold 3s sterling... -.... 1951\8 8 .... 81 | 80 July’00/-..-//.... .... Unified & ref gold 4s ..1 5} 79l2 80%) 8012 8012 3\| 781g S82ieg 

NE tas walls 1951 8B, nn-- mn~ lees — nnwn|----||---- ---- Registered. .........1l DF ages wink Oe OR Winneelndan Gane 

Collateral trust gold 4s...1952;|A O, 76 7933: 77 Feb °19/}..--.|| 77 79 Riv & G Div ist g 48...1933|M Nj; 74!2 75 | 75 75 4)| 741g 77 

Siskin gheanisliniepielil 1952;|A O} .... ennn| 95% Sopt’iz)..-.|i..-. .-.. Verdi V I & W ist g 58...1926m 8; 90 ....| 78 Sept’l5)_.-.-|/..-- ---- 

ist refunding 4s_.._..-.-- ssa n| ---- 80%) 80 80 2| 80 84%, || Mob & Ohio new gold 6s__..1927|J BD) 1021s 104 |103% Feb °19| __ _ ./|103%% 10514 

34s--...- 1952) 5, 70g 73%s| 72 Jan °19/---..|| 72 72 Ist ext gold 6s_.......-. J} 951g ....| 95 May'l8j..-../|..-- ---- 

LN O & Texas gold 48__.1953}M NM! 74'3 751g) 74's Mar’l9|.-.-.-./|| 741g 775, General gold 4s..........  @ aeset ts I Miliewodieser anne 

icaciitadlahe esis 1953|M WM) 7ilg 84 epanetility dey atin ais Montgomery Div Ist g 56.1947|F Aj 86's ....| 93 July’l7|..-.||---- ---- 
«IDES Bl TB nwo! 78 NOW 1Bleccell- ces once St Louis Div 5s....-...- 1927 Di 84 87 | 90 Aug’ 17|_...||---- ---- 
itehfield Div ist gold 38.1951\5 J; 57 ~...| 79 Feb "14j)....|/.... .... St L & Cairo guar g 4s_...1931|3 J) 79% 841g! 78 Oct "18)__--.|/.--- ---- 

Louisy Div & Term g34481953\3 3, 6714 -.-.| 73!2 Nov’l18)----~||.... ---. Nashv Chatt & St L ist 58..1928 O| 97% ....|100 100 100 100 

ibiktnnittide ditt 1953) J .....---| 83 Aug’l2 ‘ale nity tape Jasper Branch ist g 68_..1923 J} 100%, 10414)11014 Mar’17/__-./|.--. ---- 

Middle Div reg 58. .....-. 1921;F Aj Q97ig ...-j|102 June’lé)...-j|/.... .... Nat Rys of Mex pr lien 4446. 1957 a ease com -| 50 1; 50 50 

Omaha Div ist gold 3s_..1951)F A) 57% ...-| 58% Sept’18j.--.//.... -... Guaranteed general 4s__..1977 Ge icwe OO 1S. A Te ecllzese aeen 

St Louis Div & Term g38.1951/3 3) 65 6912) 62 Oct °18)..--)|/.... ...- Nat of Mex prior lien 4s. 1926 Ji coon coon] 96% FED 1S cccileces occe 

Gets SEE concccccie 1951; 3| 70 83%) G5%g Oct °18)..-.-/).... -... Ist consol 4g............ 1951 Ge cans ceowt 06) BED “Miicoedicons “ane 
iene Sie. 0 dsiem wal June’16é eos ates dies New Orleans Term Ist 4s. ..1953 67%, 70 | 67% 6714 4|| 6653 6712 

Springf Div Ist g 334s....1951;\3 J) 67 Sitg| 80% Now’lG/-....//.... ...- N O Tex & Mexico ist 6s. _.1925 95%, 961g) 96 96 3)| 96 97l2 

Western Lines ist g4s_...1951)F Aj 76% 80 | 8012 Dee "18)/...-)|.... ...- Non-cum income 5s A. =. .1935 5412 Sale | 5414 5412} 11] 54 58l2 

iets citakis mentite 0) —Fea _e es a a New York Central RR— 

Bellev & Car ist 6s...... 1923}3 Dj 95lg ....j117!2 May’lOj-.-~)/..-. ...- Conv deb 6s............ 9814 99 | 2 97% 90% 

Carb & Shaw ist gold 4s_-.1 ln 70 ..--| 90 Jan "17/..-.||.... _... || Consol 4s Series A....._. 74 751g] 74 76 16| 74 78% 

Chie 8t L & N O gold i.. 4 b = 100 9934 net ® Sep 44s “A”... 2013 81 84 | 82 82 82 85l2 

Registered............ 8 one 95ig New Cent 

Gold 3s....-.-.---- on = 6614 ....| 65!2 July’18}_...//.... --.. Mortgage 3348..-...---. ead 5 7258 a ra week 71 (72% 
-eeeceseee eeaece eons es -seseceseeceee oeane2 8 cecal see see 

Joint Ist ref Se Series A_1963\/J D is 95 Debenture gold 4s8......-. 1934 79% 8212) 82% 8212 13|| 82% 86 

Memph Div ist g 4s...1951\J Di 72!2 ....| 70's Oct "18)....\|.... .... |] Registered............ case cscs] 10 MOVIE caglienss oe50 
weal qian lJ DB 7il es iia Lake Shore coll g 3}4s....1998 65 6512) 65 65 65 68 

St Louis Sou ist gu g 4s..1931;M 805 .... 79% || | Registered...........- 998 ---- 6612) 67 Jan ‘19|....|/| 67 67 
Ind Ill & Iowa ist ¢g 4s_..... 1 5} 80% 82 Mich Cent coll gold 3 }4s..1998)| F 64 ....| 65 Mar’l9)..../| 65 70 
Int & Great Nor ist g66....1919)M WN) 9512 96 os it) RORRICE occneneoane 1998)| F epee FE Te. SE Tisdiede ake 
James Frank & Clear Ist 4s 80%, 90 82 Battle Cr & Stur lst gu 38.1989) J woeelewne  ennalanwe|lene= ---- 
Kangas City Sou Ist gold 3s. m 4; 610 O68 643g Creek Ist gu g 48..1936/J ours cot eee TRO ah IN 

Ra & imi te. saith Apr 1 3} 33 85% 24 guar gold 5s........ 936) J 88 96 |104 May’l6)..../|.... -..- 
beoey bs Term ist 4s._.1 3} 79 81 Registere¢.......... 936)|J are akin sphnaned Seth ania 
Lake West ist g 5e.. 80% 90 89%, Beech Cr Ext Ist g 348-b1951/A [> <aiainace _ capsisentinnas osec 

2d gold Se............1941 etnn OS { O04 FH Ta1...-1].--< --.- Cart & Ad ist.gu g 48. ... J 7. cust G8 UR Midscclansn coos 

North Ohio Ist guar - 8 nie Gouv & Oswe lst gu g 5e_.1 ceccleoger .. eeaplecediinece cece 
Leh Val N Y Ist gu g 44s_- 7 eee 92 Moh & Mal lst gu g 48... 1991 M 77g ..-=| 73ig Oct *18|_---||---- ---- 

Registered_........-...- 841g lita oaino N J Junc R guar --- 6914 ....| 891g Feb *16)....||..-- ---- 
Lehigh Val (Pa) cons g 4s... 80 «681 || 801g 8012 N Y & Harlem g 3s.... en--| 80 May*l7|....||--.- ---- 
General cons 4}46...... 85% 9 90 N Y & Northern 5s.1 100 | 97% Feb "19)_...)| 97l2 97% 
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of 
BONDS 23/ Price rete Range || BONDS 23] prtcs | Wests 
N. ¥. STOCK EXCHANGE §% Friday (22 N. Y. STOCK EXCHANGE 35 Friday hd 
Week ending March 14 =* | March 14 be it Jan. 1. Week ending Mirch 14 Ss March 14 Pee 
ana 
N Y Cent & H R RR (Con)— ' Bid Ask Low Htgh No.|\Low High P.C.C. & St. L (Con. )— Bia Ask Low High "No. Low Htgh 
N Y & Pu Ist cons gu 4s_1993)A @O| 74!g ...-| 80 Feb M oe 73 80 Series F guar 48 goid._.1953'J 0D); 88% 93 91 Bepr'is ....))---- ee 
Pine Creek reg guar 63_...1932/J )} 103'4 -...j113 May'ld'. i Series G 4s guar_...-.. 1957|M MM; 88% 90 | 92 Nov'l8}___-//___- LIE 
RW &O con Ist ext 53..41922)|A O; 98% ----| 99 Jan 19) -.--| 99 99 Series | cons gu 4%s...1963|F Aj} 90% ....| 95 Nov’l8'.. _/!__.. --.. 
Rutland Ist con g 444s.-.1941|J 3] 764 85 | 67 Jan “19)-.--|| 67 67 C St L & P Ist cons g 58_.1932;/A ©} 100% 104%'102 Jan *19 _...'102 102 
Og & LCnam ist gu4sg_1948|3 J} 6lig --.-| 61's Fed °19,..-. || 6lig Glig Peoria & Pekin Un Ist 68 g_.1921;Q Fi -.--. --.- OO: JOMPER cc aAlides csoe 
Rut-Canada Ist gua 43.1949)3 J} 56 -...| 67 Feb ‘19 ..-.)| 67 7 2d gold 4}4s_.........- b1921|M N Pee A ar’ 16)... Se i 
St Lawr & Adir Ist g 53_..1996/J 3) 83% ----|101 Nov 16i-.--i]..2. 22 Le Pere got lst Ser A 5s.1956|-. --| 84% Sale| 847% 8534 847g 8812 
, eo" | “eae 1996;A QO} 88!2 ....|103 Nov'l6]..--j)..2. 2.2L lst Series B 4¢_......... 1956|-- -.| 70's 72 | 72 Mar’19 ___.'| 681g 7214 
Utica & Bik Riv gu g 4s..1922/5 3} 95 cot OS Ot EU Philippine Ry Ist 30-yrsf481937|J 3) 47 # Sale| 47 47 45 47 
Lake Shore gold 3 4s_.--- 1997} Dj 72 72i2) 7212 7212 1; 72'2 73 Pitts Sh & L E Ist g 53_-.-- 190g4 OF SO. 22.5 OO Jen Ls... 
Registered. ..........- SOD Di wane 73: | 70% Wov isi cases os 65s ist consol gold 58_..._.-- 194313 ff 94 cicnl O76 Bee UT ok coed once 
Debenture gold 4s_..-.- 19231M $| 88 88%! 39 89 2) 88% 90 Reading Co gen gold 4s___-- 1997/3 Ji 85 Sale| 84% 8514) 36) 8414, 86%, 
25-year goid 49.....--- 931]M N}] 86 Sale; 85. 87 36' 85 89 Registered_.......---. 1997/3 Jj ---- 84 | Silg Jace'1s)_._ Wj}... -._. 
istered_.....-..- 1931jM Nj ---- ---- 83%g Nov’l7}-.-.-2 2. 2.5. Jersey Central coll g48..-1951/A O} 842 83 | 844 Mar’l9.....'| 8414 85 
Ka A&G R ist gue 53--.1933'S 3) 91% ----)-- fn aif Atlantie City guar 48 g-..1951)J 3) -~-- -.--|-- ear re Pe) Seg ae 
Mahon C’l RR Ist 58..--1934)4 Jj 95's --.-; 10412 Deo "15 --- 2). -. St Jos & Grand Isl 1st g 4s _.1947|3 J} 60 Sale) 69 60 60 60 
Pitta & L Erie 2d g 5a...a1923,A O; 95 .---j|103 May l7)..-. 2.) .. 2. St Louis & San Fran (reorg Co)— 
Pitts McK & Y Ist gu 6s..1932|J 43) 1032 ....|130's Jan ‘O9)-.-.f]. 228 Prior tien Ser A 4s__..._- 1950/3 J} 61% Sale| 61% 62 991 601, 64 
2d guaranteed 6s....-- 193315 S| 102% ....[123'4 Mar’i2} .. No LL Prior lien Ser B 53.....-. 1950 J 3| 7553 76%! 77 77 1| 765g 79%, 
Michigan Central 53-..-.- 1931] S| 95's .---| 99!2 Aug ‘17)-.-.1) -. - 8. Cum adjust Ser A Ge... -BISSS A_ O| 6612 Sale| 651g €7 45, 62l2 69 
ale 1931/Q ognn smnal C06 OY Mens gost Income Series A 6s_..___h Oct | 43% (Sale) 42! 437g| 27) 4012 451 
Lcd ckenpweccaee 1910)3 J ----| 84 Mar’l9)....) 82 84 St Louis & San Fran gen 6s. 1931 J 3} 103'g .._.|/102 Feb °19/..../|102 102 
Registered......---- 1940)9 Jj -_.. -..-| 87 Feo "14j-.- i} General gold 5s_.--..-- iJ 3) 96% 98 | 97 Nov'ls}-.--/|--.. ---- 
JIL&S Ist gold 3%s_-.- 1951 M S$} 70% ..-- 90 June’08}...-!]-... ---- a: AB FRE wns g io.2i90e ee, ae 1S. Bap 16). cctices cade 
ist guld 34%4s_--.---.-- 1952} N}] 70ig -.--| 79’s Juty*47|-.--|.... -.2. Southw Div Ist g53s_...1947)|A ©] -.-. -... 90 May’17|__-- S bps Bian 
20-year debenture 4s. “1929|A OO] 83 8 85 85 2182 85 K C ft 8S & M cons g 63_1928,\M N/} 02 102%/102 Mar’l9'___-! 101% 1031, 
NYChi &St L ist g4s_-1937|A ©] 81 Sale | 80% 81 6) 80 82 | KC FtS&M Ry ref g 48_1936/A ©} 70 Sale| 70 7012) 16 751g 
Registered........---- 1937|/A ©} 77 ..--| 86 WNov’l7/-.--j/.-.. . 2. KC&MR&B Ist gu 59.1929/A OG; 874 -__-| 85'g Aug *Ix)-_..!|.__- -_-- 
Debenture 4s...-.---- 19311 Ni 74 75 | 75 Mar’l9j|_...!| 71 75 St LS W Ist g 4s bond ctfs__1989;M N| 66 68%) 687 68%, 2! 687g 74 
West Shore Ist 4s oe ...a 3 Ji 76 785g 78% Feb '19)-.-_-|| 78% Sile 2d g 4s income bond ctfs._71939|3 J) ---- 57%) 58i2 Feb '19)_...|| 5714 5812 
Registered........---- 361|\) J} 76 86 | 73 Feb "19)_...1| 75 78% Consol gold 4s___._.__-- 1932/3 D; 59% 62 | 60 60 3\| 57l2 60 
N Y C Lines eq tr 5s_- 1919-22|M NM] 9912 ____| 99!2 Feb °19]____|] 991g gute lat conekent & caliente: 1952\|5 J| 58%, 59 | 58% Feb °19)____|| 58% 62 
Equip trust 444s..1919-1925|3 Jj ---- 102 | 98% July’17/..-.//.... .._. Gray’s Pt Ter Ist gu g 53-1947|J OB, 85 -.__| 98l2 Jam "14/ _ _jj.-.. ---- 
N ¥ Connect ist gu44sA_.1953|/F A] 8412 8512) 8512 8512) 10| 8414 86 S A&A Pass Ist gug 4s__..1943,5 J} 65 le] 644%, 65 16|| 64%, 68 
N Y N A & Hartford— Seaboard Air Line g 48__-_- -1950/A O} 70\g 7ile] 72 Jan °19}_...|| 72 72 
Non-cony deben 4s....-- 1947|M Sj -.-. 60 53 Feb *19/__--!/ 53 54 Gold 4s stamped_._ -1950'A O, 7ile 73%) 72 Feb '19/___-|| 72 74 
Non-conv deben 3448.---1947|M_ S| ----| 50 Mar’l9)..--|| 50 501g Adjustment 53..-..- 01949|F Aj 487% Sale| 48144 49 | 82/| 4712 53%, 
Non-conv deben 3448.---1954/A O] ---- 59!g Mar’19/__--!| 501g 50% Refunding 4s8_._....__.- 1959/4 ©} 58 Sale| 58 5844; 111 57 60 
Non-conv deben 4s-.- 555 3} 52 59 | 56 Mar’l9|..--|| 54 567% Atl Birm 30-yr Ist g 48..€1933|M S| 79 Sale) 79 80 4174 80 
Non-conv deben 4s-_- MN! 52 56 | 5212 5219| 2| 52lg 59g Caro Cent lat con g 48._.1949|3 Jj 7414 .---| 76 Oct °18}_._ jj... ---- 
Conv debenture 3 4s-- -- J Ji ---- 52 50 1) 50 =82 Fla Cent & Pen Ist ext 63-1923'J J} 100%, 1031g)100!12 Mar’19/____}/10012 100%, 
Conv debenture 63_.-..--- J Ji 83 85 | 84%" SA's 1|| 84 88 lst land grant ext g 58..1930'3 Ji ---...-.|101 Dee ’16}_._-j/.... ---. 
Cons Ry non-conv 43_..-1930/F Al] --.. --..| 50 ehcccn Gpo0 Consol gold Se_...___- 1943/3 J) 90's 947%| 90 Jan '19|/_...||} 90 90 
Non-conv deben 48....1954|3 Jj] ---- ---- 91l2 Jan 51 ee Say et aki ae Ga & Ala Ry Ist con 58. “giees S OF Oils 2.52) Ce FORO Oe co cco see 
Non-conv deben 48....1955|3 Jj ---. 60 | 69 July"18|..--//_... -... Ga Car & No Ist gug 53_.1929/J 3) 9314 ....| 94 Jume’ls)_._.}/--.. -.-- 
Non-conyv deben 48_...1955)A O} -.-. ...-|-<--- - ~-cableianliveka soon Seaboard & Roan Ist 5s..1926/J 3) 9412...) 96 Jan °19)_.../| 96 96 
Non-conv deben 48....19563 Jj --.- 58 ,---- ..-... wnentloces soda Southern Pacific Co— } : 
Harlem R-Pt Ches Ist 43-1954 M N| 74% ...-| 73% Dee 18|-2--/|--2> 2222 Gold 43 (Cent Pac coll)_.*1949 J D 76!g 79 | 77 77 1/75 77 
B & N Y Air Line lst 49_.1955 F A| 7253 -...| 7912 Deo 7 letets EES Registered_.......--- k1949'J_ DO: ---. 7853; 90 Feb ’14)___.|/.... ..-- 
Cent New Eng Ist gu4s_.1961 J 3] 55% 62%) 6212 Jan °19/_.--)| 6212 6212 20-year conv 46.......-- g1929;M 8; 834 Sale| 83 8312} 265'| 82%, 8553 
Hartford St Ry 1st 48....1930 M $) -... ««--|-<-< ia aig Spine 20-year conv 58___...-.-- 1934;3 D) 10314 Sale/103'g 10412) 755::100 105 
Housatonic R cons g 58..1937;M N| 90!2 ....|106'2 May" ot Gas Cent Pac ist ref gu g i.- 08 F A} 79%3 Sale| 79's 79%; 25)| 79 83 
Naugatuck RR ist 48....1954.M N| 7014 ....| 87 July’l4)..--||.... --.- Registered___.._.._._- 949)F A; -~-. -...| 87i2 Sept’l6)__..|).._. -.-- 
N Y Prov & Boston 48...1942,A O} 80%, -.--| 83 Aug ‘13/_.--//_._. .--- Mort guar gold 3s. “E1929 J DM 84 85 | 85% Feb °19)____|| 85%, 35%, 
NYW’ches&B ist ser14%s'46J 5) 48 48 4912 48 53 Through St L lst gu 48_1954|A O 75% 76 751g Feb °19}___./| 75te 75le 
Boston Terminal Ist 48...1939'A O}] co-0 wone|---- 39 - = .- ewnnl/--- ---- GH&SAM &@P Ist 581931/\M N| 91%8101 |100 Oct "18}_._.||/_-.. ---- 
New England cons 5s....1945 J J 4 wonn|---- a Rad Aa cama nie 2d exten 58 guar_._._.- 1931\5 J 97 | 96% Jan °18)_...//.... --.. 
Consol 48.....-.----- 1945'3 J] 74% ....| 70 Sept’l7]....jj.... .... Gila V G & N Ist gug 5s_.1924/M N; 90 102 | 95 WNov’18}___./|.... ---- 
Providence Secur deb 4s_.1957|M Ni ..-.-...| 40 Feb ‘19/..--/| 40 40 Hous E & W T Ist g 58__.1933|M) N|} 9253 95i2| 925g Mar’19|____|| 9253 925 
Prov & Springfield Ist 53.1922') J| 85 -.-.| 99% Dee *13|---=||---. ---- lst guar 5¢ red_..._.-- 1933|\M N| 9253 ..../100 Oct '16)....|/_... ---- 
Providence Term Ist 4s_..1956," S| 691g ....| 88% Feb ‘14/..--//.... ...- H&T C Ist g 5s int ee J 353i O97 104 98% Mar’19}____!! 97 9834 
W & Con East Ist 4443...1943)3 J] -.-- -.--|- BSE ROM ROR gS aM Gen gold 4sint guar__..1921/|A O; 93 945s 93 MNov’l8j_...j/_... ----. 
NYO&W ref istg 1. - 010s M 8| 69% 69 | 69° 69 69 70 Waco & N W div Ist g 6s°30/M N| 94 10012/1091g Nov’15)____//_... .--- 
Registered $5,000 only..g1992;|M 8] ---.....| 92!2 June 12/..-.|/.... .-.- A&N W ist gug 5s_____- 1941/5 3} 85 95 | 93 WNov'l8/_...i/-..- ---. 
EEE 65'S D} .... tS” SER SRR Louisiana West lst 6s__..1921/3 3} 99 -.-.'100%4 Oct °17 ea-2||---- ---- 
Norfolk Sou ist & ref A 5s..1961|F A| 68 6912) 6712 Feb "19/..--|| 6712 6912 Morgan's La & T Ist 68_.1920/J 3} 97 102 |100 Apr ’18/__..j/_... -..- 
Nort & Sou ist gold 5s__.._- 1941|M Nj 87!g ....| 815s June'18}._--}/__.. -.-- No of Cal guar g 5s__.--- 1938|A ©] 937% _._./102!g Oct °18)_.-.}/__.. --.. 
Nort & West gen gold 63_...1931/M A/ 108 109 |109 Feb "19/....}|109 10912 Ore & Cal ist guar g 5s_..1927|/J 3} 96 9712) 96 Feb ’19|___.|/| 96 97 
Improvement & ext g 63..1934/F A| 106!g _.../122 MNov’l6/..--|/_... ---- So Pac of Cal—Gu g 58._.1937|M WN! 9612 ..__|10712 Sept’1é/____jj___. --.. 
New River Ist gold 68_...1932/A O} ~... 109 |107!g Dee '18}_.-~}/.... -.-- So Pac Coast Ist gu4sg..1937|J 3) 92%g3 _...| 93 Jan "19/__../| 93 93 
N & W Ry Ist cons g 43_.1996/A ©] 84l2 8453) S4l2 8412 10} 8lig 8612 San Fran Terml ist 48s_..1950)A O| 77 78 80% Feb '19|____!| 77 80%, 
RSE UBIA Ol cnco 2-0 931g Deo *16]..--/|_... ---- Tex & N O con gold 58...1943/J J) ---. 89%; 94 Nov’l6)__.|i.... ---- 
Div'l lst lien & gen g 48_1944/J J} 801g 8014) 80% 80! 1} 801g 82 So Pac RR Ist ref 4s__... 1955|3 Jj 8134 Sale| 812 82 68} 81 83l2 
10-25-year conv 48. .... 932)\3 Di 71 ....| 8412 Feb "19/..--.}| 84 S84lg wpsteyy oe cons g 58_...1994\J 3) 94 Sale| 93l2 9414) 21/| 931g 9653 
10-20-year conv 4s. _._- 50GB DE ndoe cocu Pads May'l7|..-.||--.- ---- Registered_........... 1994/5 J} ---- ....|100'4 Aug '16).._.//.... ---- 
10-25-year conv 44%s...1938|M $ .--|1041g Dee *18}...-|/---. ---- Develop & gen 4s Ser A_..1956|A O} 667% 6753) 6612 6714; 72|| 66%, 68%, 
10-year conv 6s (w {)...1929/.. _. 10712 Sale 107 10712 212 10614 1081, Mob & Ohio coll tr g 48._.1938|M $/ 6753 Sale| 6753 6 5| 661g 6753 
Pocah C & C joint 48_..1941|J BD) 83g 85 Feb '19/_._. lg Mem Div ist g 4%s-5s_..1996/3 J} 90!2 ....| 92 July’18)_.--/)/_-.. -.-- 
CC &T ist guar gold 5s.1922/3 J) 97% ....|103 Sept’l6)..__||.... ---- St Louis div ist g 4s___-.- 1951\5 J3| 72 72 72 72 7Ale 
Scio V & N E Ist gug 4s..1989|M NN) 80 §&1 81 Jan °19/_._-}| 81 81 Ala Gt Sou Ist cons A 5s_.1943/J D) 86 —...| 93 Jan ’19)__._.|/ 93 93 
Northern Pacific prior lien rail- Atl & Charl A ListA eu 1944|J J} 871!2 8814) 88 Mar’19/____/|/ 88 88 
way & land grant g 48_...1997|\Q J) 83% Sale| 83l4 8312} 48) 831g 86 ist 30-year 5s Ser B_...1944/J 3} 94's 95 | 93's 931g 1/}-931g 971g 
Registered 1997/Q J} ..-. 8314) 82 Mar’l9)_.-_-|| 82 82 Atl & Danv Ist g 4s J 3| 74 7 | 7 ns Re gh Avestan 
General lien gold 3s_....@2047|\Q F| 591g 59%) 58% 593g 58%, 617%, 96 O68 ea San wacew omek Cee eee ee ae 
Registered Be. ga me QR eecboas des ca-e Atl & Yad 1st g guar 48..1949|A O; 70 _...| 75 Feb "17)_..-//.-.. ---- 
Ref & imp 44s ser A.._.- 2047\J 3; 867%, 89%) 90 Jan '19)_.--|| 90 90 E T Va & Ga Div g 58._.1930/5 J3| 97 Sale| 97 97 97 97 
St Paul-Duluth Div g 4s..1996|J O' 75lg 86l2) 74 aug "18 eeesiicce- o--- Cons Ist gold 5s_.....- 1956|M M) 931g 9712 97 97 13'| 951g 97 
St P & N P gen gold 6s__.1923|F A 102 10412/102 102 102 102 FE Tenn reorg lien g 5s__..1938|M S| 92 951g 95'4 Jan "19 ----/] 951g 95lg 
certificates_.1923/Q A’ 101ig ___.|103% Sept’17}_.--)/.__. .._- Ga Midland Ist 3s 46;A O} 52% ....' 52 Jan '19,_.-..j| 52 52 
St Paul & Duluth Ist 0. F F; 971g 100 97 Feb °19)...-.!/ 97 9812 Ga Pac Ry Ist g 6s__..-.- 1922)5 J} 100% 1007, 101 Jan’ 19'____ 
lst conso! gold 48__.._. 968|) D, 73!2....| 78 Deo "lg .--//-... ---- Knoxv & Ohio Ist g 63_..1925|J  J3| 100% 102 ,100 Oct °18) 
Wash Cent ist gold ia.2221048 QM| 69 85 | 36!2 Deo '16)..--)!__.. .--- Mob & Bir prior lien g 58-1945|J J] 90l2 95 | 91'2 Oct ‘18 
Nor Pac Term Co Ist g 68_.1933/3 J, 107% 108!g|10714 Feb '19|_---| 10714 10714 Mortgage gold 48...._- 1945\5 J -g=° 6912 68 Jan °18 
Oregon-Wash Ist & ref 4s_..1961/3 J; 74% 77 | 74% 76 9'| 747g 79% Rich & Dan deb 5sstmpd_1927)A O} 931g 102 | 95 J "18 
Pacific Coast Co Ist g 5s_..1946|3 D) ence wore 86 86 10} 85 88 Rich & Meck ist g 5s_._.1948|M Ni 66 70 73 Sept’l2 
Paducah & Ills Ist sf 4%4s..1955|J J3' --.-. 95 |100'g Feb ‘17 ----| se gi ow iw eaida So Car & Ga Ist g 5s__-_.- 1919|M Ni 9914 100 Jan 
Pennsylvania RR ist g 48..1923|M N; 95!g _....| 95'4 Nov'l8 coe dy aS Pepe Virginia Mid Ser D 4-5s_.1921/M 8) 984 _.../102!g June’ll 
Consol gold 5s.........-. 919|M $| 997,100 | 99% Feb '19}_.__|| 997% 997, Series E 5s 1926|M@ S| 99%, _...; 93 Apr ‘18 
agesatpateadievhs 919\Q M!| 99ig 9934) 9914 Feb °19)____|| 9914 9914 Series F 5s M S| 91% _._./104l2 Deo 16 
Consol gold 4s.......... 1943|M@ N;| 87 90 | 904 Nov’is sa ran ap i eciae General 5s MN; 96 96 Feb ‘1 
Consol gold 4s.......... 1948|M N; 88 881g] 8912 89le 5, 861g 89le Va & So’w’n Ist gu 5s_.2003/5 Jj 87l2 94 | 815s Sept’1s 
Consol 4%4s........-... 1960|/F A) 95%3 Sale| 95% 95%) 11) 95 96% lst cons 50-year 5s..1958|A O} 70 79 | 70's Nov’18 
Bebksoskanseue 1965|3 D) 8612Sale | 86 8612} 39:| 86 897% WO & W Ist cy gu 4s___.1924/F A| 86 92 | 93% Mar’i7 
8 RN ie Re 1968|J BD) 95 Bale) 94% 9512} 351|| 9453 97%, || Spokane Internat Ist g 5s_.1955|J J) ---.-.- | 95% Mar’l7 
Alleg Val gen guar g 48s._.1942)|M S| 84 -....| 87!g Nov’18)_.../|/.... --.- Term Assn of St L Ist g4%s.1939/A O 95 | 9112 Jan °19 
DRRR & B’ge Ist gu4sg1936|F A! 80% .._.| 8412 Sept’ls s, Se ala paisa ist cons gold 5s_._-- 1894-1944|F A] -... 94%) 98 Feb °19 
Phila Balt & W ist g 4s..1943|M N! 88 ....| 87!2 Jan 19). __! 871g 87le Gen refund sf g 48... _-_- 1953\3 J 3 76 75 Feb ‘19 
Sodus Bay & Sou Ist g 5s.1924)J 3) 90 ....)102 Jam '93/.._./)__... -.-- St L M Bridge Ter gu g 5s_1930)|A ©] 90% 9419) 95l2 July’18 
Sunbury & Lewis ist ¢49-1936/J J) 80% ----|-.-.  ....|22 77/707 oe Texas & Pac ist gold 5s__..2000|3 D| 89 90 | 89 Mar’l9 
UNJRR & Cangen 4s..1944/M S| 85%3 93%) 92 Deo'l7|._..||.-.. -... 2nd gold income 5s---- -- 42000] Mar} -... .... 41 Sept’1s 
Pennsylvania Co— | La Div B L Ist g 56___--- 1931\3 Jj 73 ...| 86 May’18 
Guar Ist gold 44s..-.-.-. 1021/3 J} Q97ig 98 971g 9814 7\| 973g 98l2 W Min W & N W Ist gu 5s1930/F A} ._-. .._./|106!2 Nov’04 
+ i ata 1921/5. 3} 96 -...| 9712 July’18|..../|.... --.. || Tol & Ohio Cent ist gu 58_.1935|J J3| 9212 96 | 90!2 Oct "18 
Guar 3 4s coll trust reg A_1937/M $| 76% 87 Feb ‘t7 sonny Ugh yg lie Western Div ist g 5s_...- 1935|A O| 87 921s} 87 Jan "19 
Guar 3s coll trust ser B_1941/F Aj 76% 78!) 78 Jan ‘19/....'/| 78 78 General gold 5s_.......-- 1935|3 D| 74 7512} 93 Oct "1 
Guar 3s trust ctfe C_..1942)J BD) 767% ....| 81% July’17/-...~||--.- ---- Kan & M Ist gu g 4s____- 1990|\A O} 68% 76 | 67! Sept’18 
Guar 34s trust ctfs D_..1944/J D) 75 80 | 37% Deo "16)..-_-||/..-. ..-- 2d 20-year 58_......_. 1927\|3 J3| 901g 911g) 901g Feb *1 
Guar 15-25-year gold 4s_.1931/|A O} 85 91 83%, Jan °19/_._-}| 833%, 83% Tol P & W ist gold 4s______ 1917/5 J} 3 .... Feb "1 
40-year guar 4s ctfs Ser E_1952|M N| 82!g 8953) 85!g Feb '19)_._./| 85\4 87 Tol St L & W pr ilieng3%s_1925\J J3| 73 £8312) 75's Feb °19 
Cin Leb & Nor gu 43 g-..1942;M NN; 8114 ....| 86 Oct ‘17}..--/|-... ---- 50-year gold 48__........ 1950\A O| 4712 4812) 4712 48 
Cl & Mar Ist gug¢4}4s...1935|M N! 87% 95 | 9614 May’l7}_.-./|/.--- ---.- Coll trust 4s g Ser A.._.- 1917|F Aj -... 32 185g Mar’06 
Cl & P gen gu 444s ser A.1942/)53 Ji 92% ....| 96% May'l8/_..-//.... ---- Trust co ctfs of deposit_....|.. ..| ---. 30 | 18 Aug ‘18 
IN <b cre tinoe oats me 1042/A ©] 92% ..../104 Dee ‘15)..../|.... ---- Tor Ham & Buff Ist ¢ 48_.h1946|J BD; 70'2 87 | 80 Apr ’l 
Int reduced to 3448..1942/A QO} .... ....| 96% Feb ‘12/....|/.... ---- Ulster & Del Ist cons g “.- ee 3 Di 894 95 8914 Dee "18 
Series C 3¥4s..-....... os SIM Nj 73ig ....| 9Olg Oct 12)....//.--- ---- lst refunding g 4s_._..... 1952;|A OQ} .... 70 | 58 Sept’l7 
Series D 344s._....-.. PF Aji 738'¢ ....). 88's Fed ‘17)...-ji---- ---- Union Pacific Ist g 4s_..._- 1947|\3 J3| 86l2 Sale| 86ls 
Erie & Pitts gu g 34s S71900 ae a eee Fe OS |_| aba. BE ee CS Se a eS 1947\J 3} --.. 86 | 85l2 Oct "18 
Ck SEIT 1 — ee lee, aE 20-year SUNT GA... oseduu 1927\J 3) 8614 Sale| 8614 87 
Gr R & Lex ist gug4%s.1941/J 3) 89  ._.| 841g Deo "18}_.._//_.-. ---- Ist & refunding 4s_.___. M 8! 82!2 827%| 827% 83 
Ohio Connect Ist gu 4s._.1943|M $| 83lg....| 78 Oct "18}....|/_... ---- 10-year perm secured 68.1928|/J 3) 10353 Salej103!g 103% 
Pitts Y & Ash Ist cons 5s.1927|M N/} 97% ....| 93 May'l0l~.. sie sme Ore RR & Nav con g 4s_.1946|3 D) 79 82 81 81 
Tol W V &O gu4%sA_.1931/J 3) 89ig ....| 98% Apr "17}...-||---- ---- Ore Short Line Ist g 68_..1922)F A/ 101 1011s/1011g 101i 
Series B 4}48........- 3\J 3) 89g 92 Wt onManic wae 1st consol g 5s_._.....- 1946/3 3| 967%, 98%| 96% 967, 
Series C 4s............ M $| 781g....| 881g Sept’l7|_.__||.... ---- Guar FRR bb J Di 85% Sale| 854 85% 
PCC &StLgu44sA_.1940/A OO} 91 9412 Jan ‘19/...-|| 94lg 94lg Utah & Nor gold 5s....1926)J 3} 9214 ....| 98 Dec °17 
Series B guar......._. A O} 905g 951g) 92% Jan °19/...- lst extended 48_..._ 1933; J} 83!2 89 | 89 Feb "18 
Series C guar_........ M Ni 9053 OP Seat a incan eene Vandalia cons g 4s Ser A_...1955|)F Aj .... .... 80 Jan 18)... 
Series D 4s guar....__. 1945|M N/ 8853 93 | 90% Sept’ls}_...|/.-.- ---- Consols 4s Series B_._._- 957|M Ni 7912 ___- 80's June’18} _.__ 
Series E 34s guar gold_1949/F Aj 88  .__.| 9012 Sept’l8!_.../|---- ---- Vera Cruz & P Ist gu 4%4s.1934\5 J) .... 35 Sept’! 
* No price Friday; latest bid and asked, @ Due Jan, & Due FeB. @ DueJune % Due July, & Due Aug. 0 Due Oct, » Due Nov Due Dec. 











Mar. 15 1919.] 


New York Bond Record—Concluded—Page 4 































































































































BON 33 Price Week's Range BONDS HY Price Week's Range 
N. Y¥. STOCK CHANGE § Friday Range or i Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week ending March 14 —*| March 14 | Last Sale Jan. 1. Week Ending March 5% | March 14 | Last Sale Jan. 1. 
Bid Ask| Low Hitoh| No.||Low High Miscellaneous Bia Ask| Low '0.|\\Low 
ist 5e series A_...1962|\M1 N} 904 Sale| so% 90 ti 8934 ig jj Adams Ex coll tr g 4s___.... 1948|\M@_ S| 55 591g] 501, a im a 59 — 
Wabash ist gold Se_....... 1939|M Ni 9412 947%/ 94 94 94 98 Alaska Gold M deb 6s A....1925|M S| 30 31 | 30 1 3} 30 35 
24 gold Se......... -----1939/F Aj 84 85 | 84 84 4| 84 89 Conv deb 6s series B_.....1926|M S| 27 31 | 30 4130 34 
Debenture series B_._... BOS. Fl cane cancel 08 ANE Micwwsnnne ose Am SS of W Va Ist 5s_.___- A990/M WW) .W. o0-~jn~-~ -2---2)00--|].--- «--- 
ist Hien equip s fd g 6e....1921\M 5S wens} 98 Nov’18)....||-..- ..-- Armour & Co Ist real est 4448 °39|3 D 1g 881g] 871g 881 
ist lien 50-yr g term 4s_..1954)3 J ----| 65 Sept’ls)..-.)|-.-. -..- Booth Fisheries deb sf 6s...1926/A O| ........| 90 Feb ‘18|_.._||_... ____ 
Det & Ch Ext Ist gSe....1941|J 3) 8812 -...| 8814 Feb °19)....|| 8814 8814 |] Braden Cop M coll trsf6s.1931/F A| 93 9312] 94 Mar'l9\_._-|| 94 06 
Des Moines Div ist g 46..1939|3 J) ..--....| 80 Aug °12/....//-... ---.- Bush Terminal ist 4s......1952)|A O| 81 83 | 81 81 i| 80% 81 
Om Div ist g 3%s_...--- 1941/A O} -... 67 Feb °19|..../| 67 67 COME Tih iin cticrndnncinag: 1955|3 J| 80 Sale| 80 80 | 80 855 
Tol & Ch Div Ist g 4s_...1941/M 8) -... ....} 74 Jan ‘19|..--|| 74 74 Buildings 5s guar tax ex..1960/A ©} 79%, 83 | 81 Jam ‘19|_._./| 81 381 
Wash Terml ist gu 3s_.-_-} F Al 75!e 77 | 75l2 75l2 75lg 75le Chic C & Conn Rysstf 5s...1927|A O|] 40 497%| 58 Mar’i8|____||.... ____ 
lst 40-yr guar 4s_......- 1 fF Al 821g .... Aug °18]....i}.... --s- Chic Un Stat’n Ist gu44sA1963|5 J) 8714 Sale! 874 874 87% 39 
West Maryland ist g 4s_...1952;A | 61 6lig 6214 58 6214 || Chile Copper 10-yr conv 7s.1923|M N/| 10712 1081210712 107% 05%, 110 
West N Y & Pa Ist g 5s_...1937|5 Jj) 99!2..../100 Mar’l19/--..)/100 100 Rects (part paid) conv 6s ser Aj|A O| 83% 85 | 8412 85 821g 85 
Gen gold 4s...........- 1 A Of cose Des °18)...-}J--.- cnoe Coll tr & conv 6s ser A...1932/|A O} S84ig 847%) S4ig 847g 8llg 85 
Income §s............- pl Nov| ..-- -.--.| 36 Oct °17/..--j|.... ---- Computing-Tab-Rec sf 6s..1941|5 J] 8353 83%) 83% 833) 83 84 
Western Pac ist ser A 5s..-1946)M S 83 831g 83 8612 || Granby ConsMS&Pcon6sA28\M N| 99 110 | 9812 Feb °19/....|| 97 98tg 
Wheeling & L E ist g 5s_..- A QO 91% 96 | 93 Oct °18)--..)}.... --.- or ne OOS ITS 1928|M N/ 99 ..../ 98 Jan ‘1 98 98 
Wheel Div ist gold 5s_._- J 3} ---- 9512)100 Feb °17)..../|.-.. --.. Great Falls Pow ists f5s...1940|M N} 9414 ..../| 94lg 041g 9314 O4ig 
Exten & Impt gold 5s_.--.1 F Al ---- -.-. *17|----||---- ---- Int Mercan Marine sf 6s...1941/A 0} 99 9812 991g 97 102 
Refunding 44s series A -- M $ 64 Jan "19 ----|| 64 64 ontana Power Ist 5s A....1943|J 3) 92 91% 9214 91 05%, 
RR Ist consol 4s_-..-..-- M $| 68 751g) 69 Nov’l8/..-.j|---. ...- Morris & Co Ist s f 4}48....1939|J 5) 8314 87%) 83 Feb '19 83 83 
Winston-Salem S B ist 48..1960)J 4) ‘75 82 | 75 Feb *19j....|| 75 75 Mtge Bonds (N Y) 4sser2..1966/A QO} ....-...| 83 Apr ‘14/_._}/_... ____ 
Wis Cent 50-yr Ist gen 48..-1949)5' J 77% Sale| 77% = 77 77 80 10-20-year 5s series 3.._. SFT cmwe coons OF FORPIG . ccllocsd wsas 
Sup & Dul div & term 36iM N; 75 80 | 72% Mar’l9 N Y Dock 50-yr Ist g4s_...1951/F Aj 68 7 69 69 69 Vi 
Niagara Falls Power Ist 58._.1932|3 J| 91 937g) 937% 937 93% 97 
Street Railway Ref & gen 6s......... --@1932;A O} 101 ~.../101 Mar’l9 01 101 
Brooklyn Rapid Tran g 58..1945)A 0} 74l2 75 | 74lg TAlg Niag Lock & O Pow 58..1954|M N| 90 891g Oct °17)...-/|.... .... 
ist refund conv gold 4s_..2002|J J) 45% 4912} 49 Mar’19 Nor States Power 25-yr 1941/A O} 87% 8914) 89 89 87% 90 
6-year secured notes 58...1918|)J J/ ..-- ....| 95% Dec 18 Ontario Power N F ist 58..1943/F Aj 8912 ....} 90% 904 89 91 
gee pica pty TR Bier eg ge peace Teen W.--- 20ers oy isa” ste litte ee ete : 
yr = 2 AmPet&Trist convés ’19-” Mar’19}.... 341g. 
Bk City Ist cons 5s_.1916-1941|J 3) 80 917%| 92 Dec'ls Serv Corp N J gen 58..1959/A OQ} 77 78 75 30 
Bk Q Co &S8 con gu g 58_.1941|M N/ .--. 70 May’12 Tennessee Cop ist conv 68..1925|M N| 90 911g] 92l2 Feb °19/.._./| 91 9212 
Qcoés SER ee 101 May’13 Wash Water Power Ist 58..1939|/J 3) 93 -...| 92% Jan °19)....|| 92% 92% 
yn Un El Ist g 4-58_.-1950|F A| 791g ....| 782 Mar’19 Wilson & Co Ist 25-yrsf6s.1941;|A O} 98% 1g 96% 90 
Stamped guar 4-5s_...- 1950\F A! 791g 87ig| 71%, Feb 19 
Kings County E ist g4s..1949)F A) 64 66 | 64 Manufacturing & industrial 
ped guar 48....--. 949\F A| 64 7253| 62 Jan "19 Am Agric Chem Ist c 5s....1928)A ©} 9953 1004 100 98 101 
Nassau Elec guar gold 48.1951/3 J 60 | 60 Dec 'l8 Conv SS 1 F Aj 105l2 Sale 106 100 106 
Chicago Rys ist 5s.._...-- 7\F Al 75 7814) 77 7 Am Cot Oil debenture 5s...1931|M N 881 ar’19}....]| 88 
Conn Ry & L Ist & refg43s1951\3 Ji 854 87 Feb ’19 Am Hide & L istsfg6s_...1919|M 8) 10014 10012)100%, 1001 \ 99%, 10019 
Stamped guar Onesie 1}5 Ji 85% ....| 864 Oct "18 Am Sm & R 1st 30-yr 5s ser A'47|A O} Q1ig 92 | 91% 917, 891g 93 
Det United ist cons g 444s..1932/3 J) 80 Sale| 72 Am Tobacco 40-year g 63...1944)/A Q/] 119 ....j/119!2 11912 119 11912 
Ft Smith Lt & Tr Ist g 5s._.-1936)|M S| 60 -.__| 84 Jan 14 CT TEE 1951|F Aj 7812 __..| 78l2 Feb °19)_..-|| 7212 2 
Hud & Manhat 5s ser A_...1957|F Aj 57'4 574 577g Am Writ Paper ists f5s...1919|J J3| 98 98 88 
Adjust income 56 ....-.-.. 1957,.. --| 16's 1614) 16 1612 Trust Co ctfs of d _ eee ----| 88 Sale} 88 90 86 
N Y & Jersey ist 5s_...-. 1932|F Aj 91!2 93 | 87 Oct ’18 Baldw Loco Works ist 58..1940|M N| 997% 10112|)101 Jan °19 101 101 
Interboro-Metrop coll 444s.1956;A O Sale) 3. Cent Foundry Ist sf 6s....1931|/F A/} 78 82 | 80 Dec’18}.-.--||.... ____ 
Interboro Rap Tran Ist 5s_.1966|3 J| 7l!e Sale| 71 7 Cent Leather 20-year g 58_.1925};A O} 961g Sale| 96's 9612) 95% 97 
Manhat Ry (N Y) cons ¢4s.1990/|A O} 71 831g) 72 Feb °19 Consol Tobacco g 4s......- 51)F Al 74 801g) 7312 Dec '18}.---||_... ____ 
Stam tax-exempt____- A O| 71 744) 72 72 Corn Prod Ref’g sf g 5s....1931|M N/ 9912100 | 9912 Feb '19|-.---|| 991g 9919 
Manila Elec Ry & Lt sf 58..1953|M s| 75 wa-0| 77 Mar’l19}--.-.|| 77 ist 25-year s f 58........ 934 Nj} 9912 10112} 9912 Mar’19}_-...|| 9919 100 
Metropolitan y— Cor conv ist g 58.1927)|A ©O 8934 9014 8912 91 
Bway & 7th Av iste g 58-1943/J BD) .... 7712} 79 Dec °18/----||..-. --.- E I du Pont Powder 4%s...1936/3 D/ 9212100 | 9212 Mar’19|--..|| 9212 9219 
Col & 9th Av Ist gu g 58_.1993)|M S$} .... 68 | 68 Feb °19|-..--./| 68 68 General Baking Ist 25-yr 68.1936|3 D 88 Feb '19/.-..|| 88 98g 
Lex Av & P F ist gug 58._.1993)}M S| --.. 74 | 74 Jan °19|.-..|| 74 74 Gen Electric deb g 3s_...1942/F A 7 731g Feb '19|....|| 73 78i¢ 
Met W 8 Ei (Chic) Ist g 48..1938)F A) -.......| 54 Deo ’18)-.---/|/...- -..- Debenture 56.........- "21952|M $} 100 10114) 9912 Mar’19/...-|| 9712 100% 
Milw Elee Ry & Lt cons g 5s 1926)F A| 95  -.../100!2 June’l7|-..--||-.-- -..- Ingersoll-Rand ist 5s...... 1935|3 J ie ----| 96 Nov'18|---- os akan an aes 
Refunding & exten 4%s_.1931)3 J| 77 ~...| 8llg Deo "18}..--||/--.. .-.-. Int Agric Corp Ist 20-yr 5s..1932|M N 80 8133 76% Bli% 
St ist cons g 58..-1919)3 J) -.-. ~..-| 98% Aug ‘17/-.--/|-.-- ---- Int Paper conv sf g 5s.._.- 1935|3 Jj 9712 ....| 94 Oct °18)..--j/..-. ___. 
Montreal Tram ist & ref 58.1941|J J; 82 8612) 9712 July’17|~.-.-//-... --.. ist & refs f conv 5s ser A.1947/.. -.| 87 92 | 90l2 Nov’l8/....//_... ___. 
New Orl Ry & Lt gen 44s_.1935)3 Ji ---. 7212) 74 Aug’l7}.---/|-.-. ---- Liggett & Myers Tobac 78..1944/;A ©} 112% Sale/112% 11212 112 113% 
N Y Municip Ry Istsf5sA1966)3 J| 55 65 | 60 Feb "19)..../| 55 63 | RRs 2 ---1951/F Aj 90lg 91 | 91 91%) 23) 91 93% 
N Y¥ Rys ist R E & ref 48_..1942)3 J| 431l2 Sale; 4212 44\s| 36)| 401g 441g Lorillard Co (P) 7s....-.-- 944;A ©} 11212 Sale|11214 11212 9/1124 113 
year adj ine 5s....-.-- a1942);A O} 1312 Sale| 12% 131g} 56)| 115g 15% REP ORE EEE? SETS 1951|F Aj 90 9012) 90144 94 
N Y State Rys Ist cons 4448 1962|M N; 56 58 | 58!g Mar’19)..--. 62 Mexican Petrol Ltd con6sA1921)|A QO} ........|165 WNovy’l8/....//_... ____ 
d Ry ist & ref 58_...1930|M N| 7314 79 | 88l2 Nov’l6)...-/|/..-.. ...- Ist lien & ref 6s series C_.1921)A OQ} .... ....|185 Jan '19 182 185 
Portid Ry Lt & P ist ref 58.1942)F A/| 6212 ....| 67 Aug "18)..--||.--- -.-. Nat Enam & Stampg ist 5s.1929)3 D/ 9512 96 | 95!2 Nov’18/..../|/_... ___- 
ortiand Gen Elec ist 58.1935)3 J) 85 -—...| 90lg Feb "17/..-..)|.-.. ...- Nat Starch 20-year deb 58..1930/J J) 9312...) 94 Aug "18/.---//_...____ 
St Jos Ry LH & P ist g 58_.1937|M N; 81 -.-.| 95 July’17/-~-.-/|---. ...- National Tube ist 5s..._..- 1942|M N| 94 77g} 951g Mar’19 951g QD1e 
St Paul City Cab cons g 58..1937/53 J) 85 991g 102!2 Mar’12/..-.-j|/.... -.-- N Y Air Brake Ist conv 6s_.1928)|M Nj 1004101 |100 Mar’l 1001g 
Third Ave Ist ref 4s....---- 5 J} 5O0'g 53%) 53 53 50 541g || Pierce Oil 5-year conv 68..¢1920/J Bj 10112 102 {101 102 10014 1031g 
Adj ineome 5s_......--- 1960/;A O;} 2812 2912 28!2 30 34) 271g 321g 10-year conv deb 6s_...- hig24\5 J 9212 94 
Third Ave Ry ist g 5s___--.. 1937\J 3; 911g 100 | CT DOO WMicwcallescs copes Sinclair Oil & Refining— 

Tri-City Ry & Lt ists f5s_.1923)|A O} .... 95% 97 Feb "19'....|| 94% 97 Ist s f 78 1920 warrants attach|F A| 9912100 | 99144 100 981g 100 
Undergr of London 44s....1933|3 J) 77 ..--| 76 Mar’l8!..--|/-.-. ..--. do without warrants attach|F Aj 9612 Sale| 96 965g 95 965, 
pO ER 1948]... ..| 77 77 78 15), 77 78 Standard Milling Ist 56s....1930|M N/ 9253 95 | 93 93 93 95 

United Rys Inv 5s Pitts iss_.1926|M N|} 65 75 | 65 Dee 'l8j--.-||.... ..-- The Texas Co conv deb 6s..1931/3 J| 102 103 {102 1021 10012 103 
United Rys St L Ist g 48....1934)J J) .... ..-.| 48!2 Feb '19/....|| 4312 521g Union Bag & Paper Ist 58..1930)/J 3} 8812 89%) 89% 893, 8 
St Louis Transit gu 5s....1924;A OO} .... 60 | 50 ieee Fd bee LSS eB ETS SR ce OLR 1900S BIg Cnt Ot B08 1G cccclivces accu 
United RRs San Frsf4s_..1927/|A O} .... 37 32% 3244) 22 3235 Union Oil Co of Cal ist 5s_.1931/J. J} 93 94 | 93% Jan '19/_.--|| 93% 937, 
Union Tr (N Y) etfs dép__---- ----| 33 Sale 29 3314| 388/| 22 25% || US Realty & I convdebg5s1924|J 3} 7O0lg 707| 70l2 74 | 148| 60 74 
Equit Tr (N Y) inter ctfs__..|..-.| 32% Sale; 27 3314; 250)| 22 3314 U S Rubber 5-year sec 78_..1923|J | 103% Sale|1035 103% 23) 102% 104% 
Va Ry & Pow Ist & ref 58_..1934/3 J) 77i2 79 78 78 17|| 77%8 79 | lst & ref 5s series A_....- 1947|\5 J| 87 Sale| 86% 87 110,| 86 87% 
| US Smelt Ref & M conv 63.1926|F A] 98l2 99531 9912  995| 31] 97% 100 
Gas and Electric Light Va-Caro Chem ist 15-yr 58.1923'3 D! 957% 96 | 9553 9 1|} 9514 96 
Atlanta G L Co Ist g 58__..1947|3 D) 95 ....|103 Sept’l15/-.-..j/.... .-.. Conv deb 68_.......-.- €1924;A O} 101 Sale 100l2 10114) 1411004 102% 
Bkiyn Un Gas Ist cons g 58.1945|M N| 93 94%) 93 Feb ‘'19|-.--|| 93 95 West Electric ist 5s Dec....1922|/J J| 97% 98 | 97% 981g/ 22|! 97 9914 
Cincin Gas & Elec Ist&ref 581956;A O} 90 ..../| 91 Deo "18)..--|/..-. ..-. 
Columbia G & E ist 5s..--- 1927|5 J} 80 8214 Mar’19/..--|| 82 82ig Coal, Iron & Steel 
Columbus Gas ist gold 58..1932)J J) 87 -..-| 97 Feb ‘15j----|/-... -. . Beth Steel Ist ext sf 5s.._.- 1926/3 J| 96 9612) 96 96 3)| 951g 961g 
Consol Gas conv deb 6s__..1920)|\Q F) 101l2g Salej101 1015g; 125)|1001g 103 lst & ref 5s guar A..----.. 942\M Ni 89l2g Sale| 8912 8912} 25)| 87 891g 
Cons Gas EL&P of Balt 5-yr 58°21|M WN) 97 99 9612 Feb '19)....|| 961g 97 20-yr pm & impsf 5s_.-1936|J J} 831g Sale| 8liz2 831g} 76); 80 83g 
Detroit City Gas gold 58...1923|3 J| 961g 9612) 96! 961g 961g 9653 Buff & Susq Iron s f 58..-.1932)|) Dj) 91 96 | 90 May’l8)....//.... 2 
Detroit Edison Ist coll tr 58.1933|3 J) 96 99 | 96 Feb '19)..--|| 9512 96 Debenture 5s8.....-..-- @1026(|M Bi cece cove) S6%% July’1B) nnccllocs- ccce 
Ist & ref 53 ser A___.--- h1940|M 8} 9312 94 | 93 93 93 94 Cahaba C M Co Ist gu 68..1922)J BD) -.......|101 Deo ’l4)..--|/_.-- _._. 
Eq G LN Y Ist cons g 58_.1932|M 8S) ........| 94 Feb °18)...-//.... -... Colo F & I Co gensf 5s....1943)F A} 89 90 | 90 Feb '19/_.--|| 88 O0lg 
Gas & Elec Berg Coc g 58..1949|3 D) 85 ....|100 Feb "13/..--||/.... .... Col Indus Ist & coll 58 gu..1934|)F A) 754 Sale| 7312 75\4| 22|| 73lg 777i 
Havana Elec consol g 5s_...1952)/F Aj 84 O56 MOV Biilckarhanss > eckss Cons Coal of Md Ist&ref 56.1950|J D 92 | 90 Feb '19)....|| 87 90 
Hudson Co Gas Ist g 58....1949|M N} 9014 9112) 9014 Mar’19)_...|| 9014 9014 Elk Horn Coal cony 68_-.-- DE; IE: coeeres ebesie 98 Feb ’'19)...-|| 95 98% 
Kan City (Mo) Gas Ist g 58-1922;|A O; 911g ....| 90% Deo ’16/...-||.-.. .._- Gr Riv Coal & C ist g 68.._h1919)A O} ~.-. -... 06 FOR Wh casei cue éctio 
Kings Co EIL & P g 5s_.-.-- 1937|A O| 9014 ....| 94 Feb °19)..../| 94 94 Illinois Steel deb 4448_-...-.- 1940;\A O| 83 84 831g 85 3} 8214 85le 
Purchase money 6s8....-.-. 1997/A ©} 10014110 |105 Feb °19)....//100 105 Indiana Steel ist 5s.....-.-.- 952;\M Ni 97 977%) 9714 9714 1) 951g 981g 
Convertible deb 6s.._.-- 1925|\M% S| 921g ....| 90 Jan °19]..-.|| 90 Jett & Clear C & I 2d 5e....1926)5 Dj 9614 ...-/---- ...... seins ai sie ER 
Ed El Ii! Bkn Ist con g 4s.1939|3 J) 79 80 | 80 Mar’19/..-.-|| 79% 84 Lackawanna Steel ist g 53..1923|A O} 967% 9712) 967% 97 7| 9614 98 
Lac Gas L of St L Ist g 58_.€1919|Q Fi 9912100 | 995, 995g 2}| 9914 99%, lst cons 58 series A__.__- 1950|\4% S| 89 Sale| 884 8914} 43)| 86 894 
Ref and ext Ist g 5s__..-.. 934|A O} 94 Sale| 94 94 2194 97 Midvale Steel & O conv sf 561936|M $| 8612 Sale| 86% 87 116; 86 881g 
Milwaukee Gas L Ist 4s_...1927|M N| 89 90 | 88 Mar’l9?_...|| 88 88 Pleasant Val Coal Istsf5s..1928\J J) 8012 ....|/---- ...... eovelleces cone 
Newark Con Gas g 5s_.-_--- 1948|\J Di 89 91 |104!2 Apr °17/..--//..-. ... Pocah Con Collier Ist sf 58-1957|J J) 88 89%) 90 Dec 'l18/..--/|---- ...- 
NYGELH&Peg is.---.- 1948\J D;) Q91lg 92%) 9212 9312 | Ollg 94 Repub I & 8 10-30-yr 5631.1940/A O} 9512 95%) 95%8 Mar’l9!....|| 04% 95% 
Purchase money g 48. - --- 1949|}F A! 73 7378) 73 7353 2)| 69 T4l, St L Rock Mt & P Ssstmpd_1955|J J} 81% 83 | 80% Dec '18}/.--.-j/--.. .-.. 
Ed Elec Ill Ist cons g 58..1995)J J} 98 100 98 Feb '19/....|| 98 100 Tenn Coal I & RR gen 58..1951/J_ 3} 92 Ob 92 Mar’l9!.... 92 
NY&Q El L&P Ist con g 5s-1930|F A| 89 — ..-_| 96!2 Aug °17)----/|--.. .... U 8 Steel Corp—)coup...d1963|M N/ 100 Sale|/100 10014; 197|| 99%3 101g 
Pacific G & El Co—Cal G & E— af 10-60-year 5s\reg ....d1963|M N} ~-.. 10012] 99% 9934 6)| 991g 10014 
Corp unifying & ref 5s_._..1937|M N/ 9312 95 | 9312 Mar‘’l9/_._./| 9312 961g Utah Fuel ist s f 58.....--- 1931|M Ni 87 w.-clan-- on---- sam encelhin hg ah akeet 
Pacific G & E gen & ref 58..1942)3 J| 85 86%4| 87 8714 86%, 88 Victor Fuel Ist s f 5s_..---- 1953\5 J} 50 70 70 Mar’l9/..../| 70 70 
Pac Pow & Lt Ist & ref 20-yr Va Iron Coal & Coke Ist g 58 1949|M 8S) 87!2 88 | 875s Jan "19)_..-.|| 875g 875, 
5s International Series_..1930)F Aj _... 91 88 Jan *19|..../| 88 88 
Pat & Passaic G & El 5s__..1949|M 8} 85 ....|100 July’l7/_.../|.--- ...- Telegraph & Telephone 
Peop Gas & C ist cons g 68-1943/A O} 95% ...-.|100!g Feb *19|_...||100 101 Am Telep & Tel coll tr 48_..1929)J 3) 8414 8412) 84 8412} 201] 83% 851g 
Refunding gold 5s..-...-.- 1947|M $| 7712 85 764 Feb "19)....|| 7414 76%, Convertible 48......-.-. 1936|M@ 8) 782 84 78%3 Mar’19 ea 77 781g 
Ch G-L & Coke Ist gug581937|\J 3} 82 897%) 96 Sept’17)_...)|.... .-.. 20-yr convertible 4448....1933|M S| 8812 Sale| 8812 8812) 18]| 85l2g 89 
Con G Co of Ch ist gu g 581936/J J) .... 8471100 Apr "17/....)/-.-- -... 30-yr temp coll tr 58....- 1946|J BD) 90!2 Sale| 90% 91 45)| 90%, 94 
Ind Nat Gas & Oil 30-yr 591936|M WN! .... .... EB og |, PARR renter sates 7-year convertibie 6s_...- 1925|F A} 103% Sale|10314 103%) 285)|100% 103% 
Mu Fuel Gas Ist gu g 56..1947/M WN) 70 ....| 94 July’17/_.-./|_... ..__ Cent Dist Tel ist 30-yr 58..1943)J D) .... 99 | 9812 Feb °19/___./| 981g 98ig 
Philadelphia Co conv 58....1919/F A} .... ..--. ot.) a ee Commercial Cable Ist g 48..2397;Q 3} 65 ....| 73 WNov'l7)_..-//--.. .... 
Conv deben gold 5s_._..-. 1922;M WN 92 Sale| 915 92 27|| 91 925, Resieterel.... .ccsceoncers 2397/Q 3 ence enue a Lee RR OR A 
Stand Gas & El conv sf 6s8..1926|J D| 941g 97 95 Feb °19/....|/| 94 95 Cumb T & T Ist & gen 5s_..1937|3 J) 94 Sale| 9 94 93 04 
Syracuse Lighting Ist g 5s..1951/3 D| 85tg -..-| 9712 May’l7|...-/|-... -... Keystone Telephone Ist 58-.1935)J 3) -... 96%) 98 Apr "16)....||_... .-.. 
Syracuse Light & Power 58..1954|J J] 721!2....| 70 Nov’l8}....j/-... .... Mich State Teleph Ist 5s...1924|F A 9214) 92 92 90 92ig 
Trenton G & El Ist g 58....1949|mM 8 otcal CRO “Bil aecdewed acto N Y & N J Telephone 5s g-.1920|M_ N| 9814 9812 Jan '19)__..|| 98lg 98ig 
Union Elec Lt & P Ist g 56_.1932|M $/ .-_. 92 Jan °19|....|| 92 92 N Y Telep Ist & gens f4}4s.1939|M N; 90 9114) 89% 90ig) 141) 88 Q1lg 
Refunding & extension 5s_1933|M N inn De Diniddaen wun Pacific Tel & Tel ist 5a..--.- 1937|J 3) 92% Sale| 92% 92%; 38)| 92% 95% 
United Fuel Gas istsf6s_..1936;5 J| 95 96 7 Feb °19/....j/| 96 98 South Bell Tel & T Ista f5s.1941)3 J} Q1lg 9212) 92 Feb ‘19/___.|| 91% 93 
Utah Power & Lt Ist 56....1944)F Aj; 87i2 89 | 8812 8812 881g 89ig West Union coll tr cur 5s...1938|3 J| 93 Sale| 93 94 2|93 4 
Utica Elec L & P ist g 58...1950/3 Jj ..-...--|101 Jume’l7)|....j/.... .--. Fund & real est g448_...1950/M N| 867% Sale| 867% 8833 9) 86144 92 
Utica Gas & Elec ref 56....1957|J J) 83 92ig 90 Feb *19).... Mut Un Tel gu ext 58....1941/M Ni .... 99 (10112 Sept’l7/_...|).... -.__ 
Westchester Ltg gold 58_...1950/J D) 8614 97 190 Feb ’19'.._.'1| 90 92 Northwest Tel gu 448 g..1934/Ji 3} 81% ....| 94 MNov’l6/_...//_... .. 2 








*Ne priee Friday: latest bid and asked. a Due Jan. ¢ Due Apr:l, ¢ Due May. g Due June. 2 Due July. k Due Aug, 0 Due Oct. p Due Nov. ¢ Due Dec. # Option sale, 






























































































































TON STOCK EXCHANGE—Stock Record 4. err Pase - 
‘or Previous 
1048 BOS — range since Jon. 1. || Range for Pren 
‘ 
Salesf OCK 
SH ARE PRICES—NOT PER CENTUM PRICES. ihe OOXCHANGE Lowest Highest a 
reeiey | Caee  Dewt | a eee Apr, 146 Nov 
sos Marie. | Mer 3i. | Mer. 12. Mar-48. | Railroads ia] Gt Senasl o8 - Samael a?” aaek "oe mee 
Mar. 8. . 7m } ibany Be 22 Nov 
| 1208s 180g, 288s 180%” BEBomen & Altany -------- 100] 85 Feb 8] 95 Jan si] 90. Juty = 
*138 _---. 13812 2 6734! 461! Boston _-100 85 33 Mar 7 19 Jan 
ig *137 | ---- 188 138 /*138, 67% OS | 67% |" 45|Boston & Lowell.-_--- 100} 28 Jan30 Jan 6|| 150 Apr) 170 Aug 
13612 13612 6812 Ose 68 68 4 8 = 8  - OMe Sc 353| Boston & Maine-.._.---- 100} 167 Jan 9| 168 ‘50 3 June 
68 68i2 90 ; 90 1 ig OO each ase eee Boston & Providence- ---- Rane Sao “se 2 Ess 10144 Mar; 15 June 
ett 90) 4 32l4 Sole 3114, 3ll2 Bite _..| 167 mw A 5 Boston Suburban Elec_ a yord ee Ee eee ae 
31 B2tz ro | ot 10 | fam sacle Bovaa| ---7-|"%o° preteens ss=no par] “7” eb'a ee oes eah Sea! ede Sos 
ee ee . 2 Last , o-<§ De Ss seeee oa Te 25 July ‘ 
"Tea" = “ai a 2 7 10 —_ talelate ois a Boston & Wore meme 4 pe 30 Feb i 120 Feb 7] 25 aly 147. Apr 
Sean ae Bele: ao Sa aa coe a USM) "ak el "at dan 6] ae Al S* Ner 
i ee! ae o. pees Last & eo See apn ene’ = “ae 112 Jan 2|| 53 Jan 
eo... 1 ag 135 *.... 135 ‘san 88 Last Sale 8612 Mar’19 eka Connecticut ~ tabasco ak 255% Feb28| 58 2 106 Sept 116% bw 
*-... 135 * 88 | *85 55 S *114 KS Sek wise ane 12| Fitchburg pref. ...--- i 100 Mari4| 100 Mar 70 Oct 
1i2ie 114 112! 114 114.114 "3, 66 | 266 BT | 2-2 100 || —_19|Georgia Ry & Elec stampa. So Senza] 8 San-6l| 7rieJunel es Nov 
Te bee ST BT aon ot em he te Ve Ie ROR ac or enrs==* =e a 7 lr Fs me | I 33 ° May 
*90% ___- seas eal od ye 0 1 8 OO 4 pol Mass Electric Cos -en----- 168 LH Marid 17% Jani4 Ste ep 46 May 
rene anne wedw mann! wn 80 ~ a ly Wy 1'g liz et Do pref stamped---.- bs 25%, Feb13| 3412 ge 44 Oct; 95 Nov 
fee ee Panes eee ee 5% 9%) 7% Mal Bla Blg 1,206|N Y NH & vw Hampatire 100 Se a ek 78812 June} 11212 Dee 
one as 10. 11% ao BS 32% 33i4| Bille 32 Bllg 3212] 1, 1|\Northern New Hampsh o7 Febzs 105 Jan 3 gh 25 Jan 
4 34le . 7 on O62 Oe eer Me 102/Old Colony ------------- 19 Jan2 80 Aug 
3214 33% 33% 94°; *90 _...| 94 ° we Eel Bg oly Magy ~ se nary A rhea sage 6| 100 Janis 59 «(July 
; 5 105 |*102 5| Rutland 95 Jan 7 Feb 
Seles |S Ss oS ee te ree Se th, ial & ae ee 
100 ‘e190 «21 | 19 «19 oan -| Last Salei95  F 478| West End Street..-_- 50| 4912 Marl3| 55 
al ot Se “ 43| 43 43) aay 43 s. 2 226| Do pref ---------.-.. 10714 Marl2|| 7812 Jan} 106 Oct 
Site ate * 43 th os | so 53 | aoe Of lamer Agricul Chemica!...260 tye Sen sl 101 aeeil OS jets] te Bar 
51 ae ae ee 3}. Mar 
51. ‘61 3% 107 | 10612 10714) 105 th a at, 491 Pees Service_. 25] 55e Jan 2| 1% = 4 4 1 —— 
"0012 "MoIg 90% "907 90's 101 | 100 101‘) Gosq OL | 10K 101 © 2 yg Gt pondnaiteven iso 118 Jan Sf-12t% sense 99 Jan) 11512 May 
9912 992 ‘94 *60 941 *60 . Last Sale|\5  Feb'19| _____- Sugar Refining ----- 113 Jan 2\z118!2 Feb27/| 1 Aug! 109%, Oct 
* 60 80 *.60 4% * 434)%___. 4 1183, 1183, ee ae ee 100 10814 Mar10 May 
eee 201g/*118 120 Do pret -- 99 Jan29 Mar Me J) Oe, 
“ie nos 30" 120 "lie 116 | 116 116% 107 107% 1042 105% 1,998 American Woolen of Mase 106] $4 Janzi| 101%: Mariz|| 90” Jan] 92° Nov 
an 
“1s bast, “107, 10st, =e ae << = *65l2 sone 66 at ie = Manufacturing __ = 79 ts = — 76° Jan — a 
64 4 10112] 101 2 355 Amoskene --..| 78l2 Jan 11 Febj z 
462 63 6314 1g) 98% 100 99% . i. 2: 2 Se PS cae 1g Jan21; 22 Feb20 120% Feb 
1 9812 991g -| 80 S804] *80 -.. 2S ER 30; = Inc... 10] 1712 101g Mar14 98 Jan ‘Ov 
30° 80" So Fi ti op td tomy Ol a RE Guit & W188 Lines..1 63 Febis| 66% Jan25 om BE ed 
380 ~ nh oe a5 20 ‘je me 109%| 10812 “on aaah ‘see -4 pees theres ......-no 0 par) 18% je is” Jan 3 0% aw iit May 
108 |*108 110 ae RG 2014 Bote ‘Amer ine. 10| 13% Ja 4 Jan 2)| 1112 Nov 
“ue Su! “St lB, 98] bu 30] Wu al BB Be se ey Rat i fo] as des] gs Jassal "2 a) "oa Mey 
lg 2014 4 <a Sy oe aiuoes Banton tang... Jan ov 
we SS) RL RS AP] RS) Ss ol paceemets iM] ah, Sete] "St dan 3] "2 dane| "Bi oe 
' - 
ae “168, 170, | 108° 168 "55% 66a] “Bbay “Sst 110 (General lecite=--------100) 146% Feb 7 32's yanto "tt, Aug 3 
56 2 7 iin a... 2 4l2 
‘=o. 5614' 5612 56% cine Ps *159 161 |*157 Bate2" Mario ae nh tes.... a ae = 3 Ps ts Febii 12 Apr ee 
156 156 1555g 1555, *29 29%| *29 29% : sages ee ee ee 50; 18 ap 93 Feb20: Big Aug Nov 
a. Tak “a a dee 8 th “Last Suelai Maris}... and Ol & Trans Corp... 10| 6 Jani7| 98 Mariti| se = A ad 
lH es ew sn od ie 8 | ada Nee tw a) ia elles Site Janz0| 86 Jan O\| 2tm% Jen aM Nov 
ae, te 7 3° gs | +07 os | 907 96] 14|Maasach anette Gan Ose.-- 298 $9” Jani4) 71 Jani3)| 62 June| 147 Nov 
ye ae"| of ofl 0s" 98 3. 93 | eeeaae ER «ie pe ee - ei 1 “Man 7\| 38 Jan — 
Bp 84 | 83t2 o “S32 + 6953 70 33" a sg hau Bn es Yarn. __.100 4 pats 96 Marl0'| 8212 July| 10012 pad 
*70 7012) ras 714136... | 136 136 Ee a a * ow is -- 5| 52 Jan25j| 53 30 Nov 
_--/9488ig ...- “1% |... - 300|N ----100| 46 Mar 1 15|| 102 Jan} 1 
134% ---- “*0 oer 92 MR 4 962 “Dole [ee Bn atthe oe gi 00 1132 Febi3 122! Janio 29 Jan st Dec 
on © *50 Lent TE oe Lokhee 14|| 1 —. 
“8 | att atm ons sf 120 ‘=. _ os “62 «52 "tinue Gena be coc hes 10 sete aa io’ Feb20 27 pie iton 4 
*11612 118 |*11 “| “52t2 Bale] 52  52le BS NE Seas ® Gas art Mig Corpn..-.--... 115 Jan30/z131'2 Marl0|| 102 56 Dee 
*52 i 4 53 a *14 15\4 15 15 Z 9 39 3812 2,562 Stew. taba anie 100 Jan13 60 Feb21 45 Jan 166 Dec 
ge RR Bg ORS Te 3 spi Gasgents ho ~ Seaen piatene ae 52h2 175% Marl4|| 115t2 Jan May 
395g 3 le} 1284, 12914 LN ae = apie eee 18712 Feb1 3812 4812 
20” 131 31/2120 Mio] 60% |60%| °50. 50%| #50.” 6084 gp Sig BY Te ~ lie eo 31° Jan25|| 24a Aue toe acs 
1 *59 69%) 59% 59% S7a% 17S) B7S - tsi aes 491g] 10,987| United Shoe M 26% Jan 2 985s Marl2|| 87 Mar| 11612 De 
i 169 | 169 170 160% ys 49 4812 4914) 4812 = "566 —oeuhnn 1601 -O8te 5 ge 115'2 Jan25|| 108 Mar| 113% a 
S fa es ee S a RE 8 ORES U 8 Cred Copperates..--- “| "7% Jan2i| 10% ¥ebis|| °S “Yen|  ® 
“—e 38 12] 9553 97% oe eee ee Consol Oi] Fields. 1% Jan 
Ore! Babi Lepitleriate 116 | 115. 115 [eniate oh ee ge Oe Feb 6 .75 Feb 6|| ig June} Nov 
115¥g 1151g|*11412 Men let ate ke ete pee 25) 56 Feb 6 . Dec| 86 
“1d ml ie wel on 10 | O% *.50 | 85| —100/Adventure Con....------ 35) “O6's Marll) 71, Febi0 1% Apr) 5% Nov 
15 75| *.80 .85) *.75 . | eon - 6812 343 ey EE I 1¢ —. Feb 7 -15 July Ab May 
#12 1 *lg .85 6612 69 6812 684% 69 al on 3% 489) Alaska tee... os 25} 20¢ Ra 7 Jan21|| 401, Dec a July 
69 | 68% 69 ” Soe oS CS eee vy nmi gn BAY FBO 35) 38% Febli} 13% Feb28|| 10 Decl 54 July 
388 95° 88 #25 30 “a 4h | eat 42 | 40 12]  S00/Amer Zinc, Lead & Smelt 23 30 Febis| 44 Jan cil in” senl f6% Aus 
25 °. ; : 40 «40 12 | *11l, SR get ee nace 10% Feb28| 12% Jan 48 Nov 
1 4012 41 *12i2 131g] 12 Re, ES oor 17 20 Oct) -. May 
o1zit 13% 3 im a 2 val a) $2 a itt eo Copper... 4 I7!2 Jenz3| 24% Febzs i Del Se 
"42 «45 * Jou] 12 12%] *11t2 12% Sale|.22 Feb’19) ..._-- & Sup Cop (Ltd) --- 7 Febl0| 63 Jan Deec| 470 Dee 
22 120) 2.22 90 222 1.20) 3.22" 36 7°" Sale| Sais 68te| ~~ 384/Calumet 4 arihona..---- 10 380, Marla] 443 Jan 3|| 436, Dee Late Feb 
*19 20 | *1912 21 400 197|Calumet na ha 25) 1 4212 Jan25|' 40 ® Gept 
57l2 _---| 5813 50 3 1S heeng Ay eee | Ss Martl “seaaen Il Apri 6% Mar 
ye 4 391g 40 819 Co a. 20 Feb13 Jan31 Pa 12 Nov 
*13 1312) 13 13 2 3 2,245 Daly Daly Copper_.---- 10 td Feb28 912 Jan 3 Rte 6 Feb 
41 41iq| 412 42 5 5 | 2,545 Davie-Daly Min... 10 3% Jan 6|| 3 June Oct 
m8) me 8 see Rest Butte Coppet i eS 73'2 Feb13|| 731 June 57%, Nov 
5 Bil 5 Jan 2 Jan Jan 
8 431g Jan27 Dec] 10's 
SS Bee 2 eo} Os Jan 3) 4 De at 
“69 72°| 70. 70 42i2 eb 7| 48, Jan'all 4am Dee 84 Feb 
*4212 4312) *44 45 +t Mar 4; 82% Jan21|| 7912 Oct 29 «(July 
5 = Bg) Sg Se 2| 27 ¥Feb27|| 1912 Jan Oct 
*50 .75 24 Jan Jan 612 
oie, ate aR, ak joiter't| if desi] Somer] | Stans 
sa” Be" 8 Qo ines} 2 e's] Se ke 
. an 
"2412 25 | 25 by Mima se Le : = 
*99 1141 *.99 j 4. Feb 7 4 Jan 21 ig Nov 
‘ | ar 4'2 
a 2 Jani3} 4 Marl2|| 65 pt Rs By 
ms 8 i - ee 2i2 Feb24) 4's dan’ 3| Sols Dee| 6612 May 
#214 1 4912 Feb 7 ~ 2012 May 
1, 44) #4 412 2 1 5|| 1612 Dec 
uw 3 ik Mars] is Santa "Ng Aue] “Si auy 
3) oy 2 gk ph ee ree are 
53 16%4| *1614 17 Cornelia aitver ‘ 84 Marl 1 2. Jan28 12 Aug} 20 Jan 
es es et 1% Poeeee Sate ‘soak = AS reel] ioe ese 8 aes . Em 
*14% 16l2g| *1412 We eS po . 8 Jans 10% Jani3|| 8% Jan 17% May 
a a a ee 9° Feb20| 112 Jan 4|| i0is Dee 95 Mar 
*8le 91g Siz 2 40c Jan 7 60¢ 26 25 Feb 1 Dec 
RR RN Ss 3 lg June 53 
sebe ose 91 1's Jan20 1% Jani 4515 Jan 
*9 Pig io HM 8 3012 Mar 5| 35% Jani4 32 June te Jan 
sors} so “iim ob 8| 13 3an'2| tau Dee 20u, Feb 
*. x : 121g Feb 8 2 Dec! 78 ay 
*} 1% «#1 14 54 Mar 4) 61 Jan 3/} 59 25%, May 
34 34 | 33l2 34 eo wed @ feel oe eS 
48 48 4812 49 0 Mar 4| 43 Feb 4 38 Dee 15% Dee 
121g 13!g/ 13% ie 3 141g jan 4 7 set 5%, Jap 
oles 20 220 20% 2 Feb25) 31 aoa ™ os 2 Jap 
io” 42 | e432 43 So Sel i Bete 16 Dee = I 
14} 14 4 
vere 212 1% Jen22| 3 Yen ail ty Aus i re 
*1 iy! 1 4 3} 3 Janis ce fw Aug 
#10 .12) *.10 2 Fe 90c 11 73 Dee; 1 
: 1 5 75e Febil 5Olg Oct 
sin Bt) Ba ah tii Jandi| it Marial| 12, ly] ne Now 
212 Dle 253 4414 Sig Jan 3 11g May 
85. Feb 4 ig 12 Jap 
“ie gb) ae ah Rise Ried Tes ei 
a ar te starts) fang) iy Bee] ge 
*2ig 21g. 4 4 4 Maris’ 1 4 l2 Nov 
te ial os iE ar | 18" Saatdl| 1g) Deol 98 Jan 
ts 1% = 1% 90 40¢ Mari3 50c Mari3 ; 
ion ae y 4 bd Ex-rights. s Ex-dividend, @ Half-paid, 
™% 41 +34 : and rights. « Assessment paid. 0 Ex-steck dividend. 
© Bid and asked prices. « Ee-divid 
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Outside Stock Exchanges 


Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange March 8 to ae 14, both inclusive: 





Bonds— 








U 8 Lib Loan 3s. 1932-47 
ist Lib Loan 4s. 1932-47 
2d Lib Loan 4s_.1927-42 





ist Lid L'n 4s_1932-47 


2d Lid L’n 4348_1927-42) __ 
3d Lib Loan 4 4s___1928) __ 
4th Lib Loan 4(s__1938) 


Am Agric Chem 5s___1924 
G6 Fn ab abe waco 1928 
Am Tel & Tel conv 68.1925 
Atl G & W 18S L 5s__1959 


“- Jct & US Y¥ 4s__1940 
1940 


Coal 5s_-...1940) 


Diminhes 
KC Mem & B inc ans 


Mass Gas 4348_..---- 1 
Miss River Power 5s__1951 


Ventura Oil conv 7s_- 


1922 
Western Tel & Tel 55-1932: 











7 
75 75 
904 91 
919 
72 «74 
87 87 
7814 78% 
9034 90% 
93 «(94 
96 96%. 
100 100 | 
99% 100 | 
108 110 
89 89 
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esse - 
sssresses 
KK SPSESSE 


a 
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seeseesesesess 
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ee 
Nee COON 
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91 Mar 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore March 8 to March 14, compiled from official sales 























lists: 
| Sales 
Week's Range| for Range since Jan. 1 
of Prices. Week. 

- See — Par. .|\Low. High.| Shares Low. High. 
‘Alabama Co, 24 pref__100' 68 68 2 Feb) 68 Mar 
Arundel Sand & Gravel. 100 38 38 10 Jan| 38 ° Feb 

takin wae tii a 100! 92 92 14 Mar; 92 Mar 

Atlantic Petroleum -. --- 10! 2% 2% 420 Jan| 3% Jan 

Baltimore Tube. -..--- 70 70 235 Jan} 72 Jan 

Comm’! Credit, pref B_.25! 25 25 10 Jan Jan 

Consol G, E L. & Pow. ._100 107% 110% 631 Jan; 110% Mar 

Consolidation Coal_.-__100 80 81 574 Feb Jan 

Cie 665025 5| 7% 17% 815 Feb| 8% Feb 

A as Fe 5 4% 4% 245 Jan 434 Feb 

Davison Chemical._no par 37 38 215 Jan; 40% Feb 

Coal Corpn. - -- 27% 27% 40 Mar; 30 Jan 
a ee etfis.100 84 84 10 Jan; 90 

t V- 

Ot. .ic.- 100 7i% 73 130 Feb| 74% Jan 

Northern Central... -- 71 71 1 Mar 
64% 64 3 Mar, 64% Mar 

Water & Pow .100 81 81 145 Jan; 81 

United Ry & Electrie_-__ 19 19%| 1,828 Jan| 20% Jan 
Wash Balt & Annap-..- 25% 26% 314 Mar; 27 Jan 
Wayland Ol] & Gas_..-.-- 5 3% 3% 200 Feb 4% Feb 
Alabama Cons C & I 5s ‘33: 81 81 $5,000 Feb; 81 Feb 
Balt Country Club 58.1931 90 90 4,000 Mar| 90 Mar 
Balt Elec stamped 58.1947 94 94 2,000 Jan| 94 Mar 
Canton Co deb 5s-__..1926 97 97 6,000 Mar| 97 Mar 
Chicago Ry ist 5s_-_..1927 78 78 1,000 Mar| 79% Jan 
Consol G, EL & P 4%s’°35 843%, 84%) 2,000 Mar; 85% Jan 

5% motes.....-.------ 984% 98%) 48,000 Jan| 98% Mar 

6% MOteSsi..--...---- 97 97%| 3,000 Mar| 98% Feb 

7% notes when issued .- 100% 100! 6,000 Mar! 100% -Mar 

& Co A 68. __.1932 91 36,000 Jan} 92% Mar 

Series B 6s_-.....- 1932} 91% 92 9,000) Jan| 9244 Feb 
Elkhorn Coal Corp 68.1925 981, 98%| 25,000 Feb| 99% Jan 
Ga Sou & Florida 5s_- 95 95 1,000 Mar; 96 Jan 
Hous Oil div otfs__ 1923-25 110 =6110 8,000 Jan} 112 Feb 
Kirby Lum Contr 6s__ 1923 98% 4,000 ‘Janj| 99% Feb 
Maryland Dredge 6s. ---.- 991% 99% 1,000 Mar} 99% Mar 
United Ry & Elec 4s_ _1949 72 72%| 9,000 Mar| 76% Jan 

Income 48__.....-- 1949 54% 55%| 24,000 Jan| 55% Mar 

Funding 56_...--... 1936 75% 76 3,000 Jan} 76 Mar 

6% “Beaten bi. 6 kc 5 94% 95 15,000 Mar; 96 Jan 
Virginia Ry & Pow 5s_1934 78 78 1,000 Mar| 83% Jan 
Wilm & Weldon 5s- -.1935 100 =6100 1,000 Mar! 101 Jan 



































rant g Stock Exchange.—Record of transactions at 
_ Pittsburgh Feb. 00 to Feb. 00, compiled from official sales 
lists. 
Sales 
Week's Range, for Range since Jan. 1. 
ie of Prices Week. 

Stocks— Par.| Price. Low. Htgh.| Shares. | Hh. 
Amer Rolling Mill, com.25 45% 45% 22 Jan; 47% Jan 
American Sewer Pipe-__100 17 21%} 56,110 Jan; 21%4 Mar 
Amer Wind Glass Mach100 80 81 800 Jan; 88 Jan 

Preferred ...----..- 100 80 804 190 Jan' 81 Jan 
Amer Window Glass, pf100 100 100 30 fMar| 100 !Mar 
Carnegie Lead & Z Zinc. __.5 % 1% 100 Mar 7% Mar 
Columbia Gas & Elec __100 45 46% 315 Feb| 46% Mar 
Consolidated Ice, com __50 5% 6% 620 an 6% JMar 

Pregeees «22. s0s--~- 50 19 21% 105; 15 eb; 21% ar 
Harb-Walker panes... 120 120 60 Jan} 120 Jan 

Preferred 24.5 -iéci- 1 100 10; an| 100 Jan 
Indep Brewing, a ey 2% 2% 330) 1% Jan 3% Feb 

Preferred .........-- 8% 8%| 100 544¢ Jan) 10 Feb 
La Belle Iron Wks,com.100 | 10544 105% 150! ¢ Feb) 10514 §Mar 
Lone Star Gas_-_-.-.-..-- 100 208 227 1,099, 170 Jan| 227 Mar 
Mtrs Light & Heat... -- 50 49% 5O 840| 48449 Jan) 53 J 
Nat Fireproofing. com__50 9%| 4,669) Jan} 10341 Jan 

MUO Gideon obibod 15 17 | 3,370 'Jan| 18% § Jan 

Ohio Fuel Ol. /.._.----- 1 19 19%] 150 Jan % 
Ohio Fuel Supply -- - - -- 25 44% 46 | 4,242 Feb Mar 
Okla Natural Gas_.--~--_- 29% 30% 1,517) Jan| 31% Jan 
Oklahoma Prod & Ref__.5 8% 8% 125) Feb; 10 Jan 
—_ Brewing, com. __.50 4% 5 65) Jan 5% Feb 
Preferred .........-- 50 12 12% 165 | Jan| 14% Feb 
iy ne Coal, com. .100 484%, 49% 270, Feb| 49% Jan 
ino 4h OD 8644 86%) 100! Feb| 86% Mar 
Pines ee Copper _-..1 17e §6©19e | 11,300 Jan Feb 
Pittsb & Mt Shasta Cop. _1 3le 33e 3,000 Jan; 34c Feb 
Pittsburgh Oi] & Gas__100, 9% 10 4,385 8 Jan| 10% Feb 
Pittsburgh Plate Glass. 100) 118% 118% 28| 117 Jan’ 120 Jan 
Pittsb Stock Exch memb’p 2200 2200 | 1|2200 Mar 2200 Mar 
Riverside East Oil, com_ 5 % % 100 % Feb 1 Jan 
San Toy Mining -------- Se 8e 3,000; 6c Feb) 9c Jan 

WU @ Glee. .d45---des~ io 30 30 330; 30 Feb| 33 
U 8 Steel Corp, com._-_-_100 95% 97% 94| 88% Feb; 97% Mar 
West’house Air Brake _-_50 94 96 375, 93 Jan Mar 
West’house Elec & Mfg_50 4544 47%) 2,275; 40% Jani 47% Mar 
Preferred .......--.-- 50 60 60 15; 59 Jan| 62 Jan 
' Bonds. 

ndep Brewing 68_...1955 48 48 $9,000; 36 Jan} 48 #=Mar 
Pitted 68_...1949 6614 66%) 1,000) 52 Jan Feb 
PittsbiCoal deb 5s__ ..193% 964 96%! 11,000 9594 Jan’ 9635 Feb 
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Chicago Stock Exchange.—Record of transactions at 
Chicago Mar. 8 to Mar. 14, compiled from official sales 
































lists: 

Week's Range Range stnce Jan. 1. 

Stocks— Par Low. High Low. High. 
American Radiator ____ 100 285 285 285 290 Jan 
Amer Shipbuilding -____100 -. 1l1 100 112 Feb 
ok hee ee 86% 85% 8644 Feb 
——- preferred _ __ 100% 102% 100% 102% Mar 
Common .new (no = 19% 21 18 21% Feb 
eo ee Ce 81% 82% 79 83 Mar 
Chic City&C Ry pt sh ne 56 % a% 1 Feb 
na ee 9 9 8% 11 Feb 
Chic Pneumatic Tool__100 64 66 60% 66 Mat 
Commonw-Edison -__.-_-.100 113% 114 lll 115 Jan 
Cudahy Pack Co, com_100 102% 107 100% 107 Mar 
Deere & Co, pref___--- 00 95% 96 95 Feb 
Diamond Match--_-__- 100 112% 112% 109 114 Feb 
Hartman Corporation- = 59 60 54% Mar 
Tiltinois Brick___.__.-.- 58 58 56 Jan 
Fe Riad | FE 25% 28 19% 28 #=Mar 
Lindsay Light_...._.-- 10 13% 15 9% 16 Feb 
Nat'l Carbon, pref____100 122 122 121 12244 Mar 
Peop Gas Lt & Coke__100 48% 51 46 Feb 
Pub Serv of N Ill, com_100 % 90% 8814 92 Jan 
Preferred .. 2.22 -- 100 89 89 90 Jan 
Quaker Oats Co, pref__100 101 102 101 103 Feb 
Sears-Roebuck, com__-_100 172 174 168 34 179 Jan 
Whaw W W, com.____ 100 91 91 91 92% Feb 
Stewart Warn Sp, com-.100 90% 92 84 Feb 
Un ee & Carb Co rights 4 3% 4% Mar 
Swift & Co....-......- 100 127% 131% 115% 131% Mar 
Swift cme i ere ae A 48 55 41% % Mar 
Un C & Carb Co-_(no par) 61% 62% 56 62% Mar 
United Pap Board, comi00 1 20 410, 17% 21% Jan 
Ward, Montg & Co, ore 112 112 40} 110 112 Jan 
Wilson & Co, com... .- 100 75% 78 2,628; 6644 78 (tMar 
Preferred .._....... 100 100 353; 95 100 [Mar 

ds | 

Booth Fish s f d 6s__ 1926 | 94 94 | $5,000] 89% 94 Mar 
Chicago City Ry 5s_.1927 81 81%| 3,000) 81 Feb 
Chie City & Con Rys 5s '27 47% 48 7,000; 46% 4934 Jan 
Chicago Rys 5s_____. 1927 e 77% 78%} 12,000! 77% 81 Jan 
Commonw;,Edison 58.1948 93% 93%} 34,000) 93 9444 Jan 
Commonw Elec 58.1943 1 91 3,000; 91 92% Feb 
Metr W S El ext g 4s_ .1938 50%| 2,000) 50% 51 Jan 
Pub Serv Co Ist ref g 5s °56 874 8714| 28,000) 87% 87% Jan 
South Side Elev 448.1924 77 77% 3,000) 77% 79% Feb 
Swift & Co ist g 5s__.1944 95% 95%| 6,000} 95% 4% Jan 
Wilson & Co Ist 68_..1941 98%! 1,000: 96 98% Feb 








z Ex-dividend. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
March 8 to March 14, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 





























Week’s Range Range since Jan. 1 
of Prices. 

Stocks— Par Low. High. Low. High. 
American Gas ......-- 100 66 60 69 Jan 
American Milling---. ~~. 10 10% 10% 10% 10% 
Baldwin Locomotive_ a 85% 90% 6554 90%, Mar 

Preferred _...._.--- 103 «103 100% 103. “Mar 
Buff & Susq Corp v t ¢. 100 69 69 69 73 Jan 

Preferred v t c___--.- 51 52 50 Jan 
Cambria Iron__....--.« M0 41 41 40 41% Feb 
Elee Storage Battery __100 59% 64% 51% 54% Mar 
General Asphalt ----.-.- 100 63% 66% 39 72% Feb 

Preferred ........-« 00 95 100 76 108 Feb 
Insurance Co. of N A__-10 28 284 25% 29 Jan 
545 TE OOo eevee <6 100 36 39 19% 39% Mar 
Lake Superior Corp_--_100 19% 20% 17 21% Feb 
Lehigh Navigation -- --- 50 69 71% 69 73 Jan 
Lehigh Valley.__......50 55% 56 254% 56% Jan 
Little Schuylkill_--_---- 50 45 45 45 45 Mar 
Midvale Steel & Ord _ -. .50 44 47 41 Mar 
Minehill & 8 H_-_-_--- .-50 52 62 | 50 54 § Mar 
Northern Central----.-- 50 71% 71% 71 F 75 Wan 
es ~ 4 OES 6 niet 50 prt! +4 +! br {Mar can ee 
Pennsylvania -___-._..--.- an 
Penn Traffic. ....-..-« 2% 2 ai 15-16 Mar 3% Mar 
Philadelphia Co (Pitts)— | 

Pref (cumul 6%) - . . -- 50 35 36% 31% 36% Mar 
Phila Elect of Pa_-.----- 25 25% 25 4) 24% Jan) 25% Jan 
Phila R T vot tr reets_ __50 24% 25%) 223% Jan 
ae ag Traction ~ = woe 1M +4 4) ex = 4 —— 

i sin tlle wctiahic wind an ar 
Tono-Belmont Devel....1 3 4 3S % | 2% 3% Feb 
Tonopah Mining - 1 3 3 | 2% Jan) 33-16 Feb 
Union Traction... ---.- _50}__ 38% 39 | 37 39% Jan 
United Cos of N J___-- 100} _ - 188 188 | 185 Feb 1 Jan 
United Gas Impt-.-._....50 71% 72% 70% Jan; 74% Jan 
U 8 Steel Corporation 100 95% 98%! 88% 9844 Mar 
Warwick Iron & 8_.__.- 10 8% 8%) 8% 8% Mar 
West Jersey & Sea Shore 50 42 42 | 42 460 Jan 
Westmoreland Coal__- 50) 7344 734) 73% 75 = Jan 
Wm Cramp & Sons___- 100) 85 75 90 ; Mar 
York Railways omewmears 31% 31%! 31 32 Jan 

Bonds— j 
U 8 Lib Loan 3 4s-_ 1932-47} - - 98.30 98. 30! 98.39 99.70 Jan 

Ist Lib Loan 4s. 1932-47 | 93 .80 94.00) 92.30 94.00 -Mar 

2d Lib Loan 48_. 1927-42) 93.20 93.30 91.80 93.6849. Jan 

Ist Lib L’n 4%8- 1932-47 | | 93.90 93.90 93.90 95.80 Bian 

3d Lib Loan 448...1928) ae. 94.80 95.36; 94.50 96.38 Jan 

4th Lib Loan 4(s8..1938'_.....| 93.60 94.08 93.40 95.64 Jan 
Am Gas & El 5s small.2007 | - 86 6 86 | ‘ 86 88% 
Baldwin Locom Ist 58.1940) - - 1004 100%) & 1004 100% Mar 
Elec & Peop ti etfs 48.1945) 70 70 8,000, 69 71 Jan 

do do small.1945)......; 70 70 500, 6934 J 
Equit Ill Gas L 5s___.1928) | 10134 101%4| 1,000) 101% 10244 FJan 
Inter-State Rys coll 48.1943|--__--| 4014 4014) 4,000, 40% 404% F 
Lake Superior Corp 58.1924) 62 63%| 12,000, 58 634 [Mar 
Lehigh Valley 6s__--- 1928|......| 101% 102 | 35,000 10144 102% Jan 
Lehigh Val Coal ist 58 1933|.._--| 10034 10034| 1,000 100 100}, Mar 
Nat! Properties 4-6s_ . 1946) - - - - - 32% 32%) 3,000; 32% 32% ar 
Pennsylvania RR 5s. .1968) - - - - 94% 95%/| 11,000 93% 98 

PAP W & B ctfs 45. ___1921|....-- 95% 95% 1,000) 95 95% 

Pa & Ma Steel cons 68.1925) - - - - - - 101% 101% 3,000) 101 102% 

Phila Co 1st 58 stp4__1949)....-- 100% 100% 5,000, 100 100% Mar 
Yons & coll tr 58 stpd '51)_...-. 7 5,000, 86 89% Feb 

Phila Elect ist 5s___.1966 93% 93% 93% 11,500. 93% 96 Jan 

Mido do small ..1966!....-. 93% 93% 606, 93% 97% Jan 

Reading gen 48_-.--- 1997| 8494; 843% 85%) 4,000 84% (8634 Jan 

Spanish Am Iron 68..1927)-....-- 101 101%/ 6,000 100% 101 Feb 

United Rys Invest 58.1926'c..__- 68%! 35,000 62% +74 Feb 
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TRANSA at Stock Exe 
OCTIONS hang Friday 
D AT THE NEW YORE , sad Last 
AILY, WEEKLY ANI STOCK EXCHANG , Stocks (Conclud Sale. aa s Range Sales 
PR ne ery a ~ Nat Ice & Coal Par.| Price. |Low. Htgh Week. Range since Jan. 1 
14 1919. Stocks. aaa NoAm Pulp&Pap en--- 100| 65 e : ta. 
Shares. Par | — State, Mun l _—- & ty par)|.----- 4% 6544 14,400 Htoh. 
Saturday -. | Value. Bonds & Poretgn Seab’d Steel vic. (t) |_...-- 2 4%) 10,500 47 Jar 
Monday......---- 668,869| $62,645 ' Bonds. U. 8. per Ne eee aE 2% 25 | 5,600 2% 3 65% Mar 
Tuesday. —---- ae 1,237 ,350 114. ,900| $1,372,000 Bonds. ee ees hens Ar} 1 % % 1 135| 30 Jar 25° Mar 
ednesiiay....... 972 ,752,000 y $27 Mot 00)---.- 3-16) 37 Mag Mar 
Thursday bie 492 91,3 1,716,000 4,000) $4 Stewart Constr.r.10 -| 375 385 ,500 40 
Friday ~727721] 1715448 118°858/000 1'780:000| 1,087,000 cory ¥ Fe Bo eee rer 8% 8%! 400 320° Feil son Feb 
ennnneennn= 1/008;604 112,044,000 ane 1/041,000 6,914:000 i vse. © “iaz| ia? tox tool 3850 ia ms 856 Mor 
SR ae pores :977,400| 1,045,000 aya Sitenoo United ee” Ine_-10 ton + itp 10 a ¢ Feb 
,800'$597,635,000' $9 ’ 7:029,000 ye -f-.(nopar)| 43 Je. 10% 7-800, 40% Jas 6% Feb 
‘ow York Stock Week ending M ,000 $41,857,000 * tl ie - 10)------ ss. 43%! sseosl  Fhes ou Mar 
Exchange arch 14 U 8 Steamship.........10| 2 2%| 4 7-16 J; % Mar 
a : 1919. | 19 - Jan. 1t0 March 14 = osgoot 2 Ze a 36 = 7 
geke—Wo. shares...| 6,260,800 8. 1919. yess am Soe, scart] ial 7248 acl “Saae 254 i = Mar 
Bank shares, par..... $597,635 |. 1,963.27 LL Former Aire. _(t) 7ib 112481 a7'eeel 5% Jan 
— ae ,000 $174,627, 0, ‘$30,813,838 Su Standard 4% 17,600 FeR 4 
“erg SaRgy Prenat fens $3,289.914.405| $2 $29,298,587 PE ye 5,900 3 Jag 0 = 
RR ,mun., &e., bonds $41,857,000 $28,700 »749,781,700 Galena-Sig Oil ee 18 - 4% Jap 
 iek alee. bende.) noe ees, Emme, 6 $9'800 | Lilinois Pipe Line i | Seal 
° - 9'026,000! 3,177,500) ,190,000; $ Ohio Oll_r _r_...100 -- 98% 102 ,150 16% J: 
‘Total son 5,997,500, 107,470,500 112,041,500 | Prairie TNO Se 172 1 | ms ae Le 
bonds | ,500 Oil & Gas -25| 331 73 m Feb 
RRA shape abel 6 i 86,894,000 49.328,000 Prairie Pipe Line-r----100| 367” Pon 331 S 164 Sar 4 Mar 
DAILY 7,958,000  $629,55 04000 | oo -#_..-100| 267 — 652 315 J 3 Mar 
RANSACTIONS AT 500) $230,673,500 ror he a pee aaa — 269 = pa Jar 4 Jan 
rape fh A alco ag 678,500 | Standard Ou (ind) -*--100|-2-2-- 362 266 | 80) 258 Foul 320 Jan 
EXCHANGES. ELPHIA AND Standard OM 7 -2--008 “677 ae 776 = 258 ~ 320 Jan 
aoe ending Boston. pans Eggs WaRe 331 335 50 pi 776 (Mane 
arch 14 1919 | Share Philadelphia. Bees Boone Oil, cathiass 165) 310 “‘Jan| 335 Mar 
15,17 eee) Ree. a = : Boston-W yogi 1s] 154 234| 51.200 
sats! {secaeol pees : -_|Bond Sales Gommonw th Petrol #774] 290°] 270° 300°| 63.000 % Jam 2% 
24.232, 138,250, 9,083 $18,100 Cosd Ola tet | is 27e 300 | 63,000 3 wad 4% Feb 
ster] fa:so0) oars 31080] 1.1721 19000 Condon C0. com.r.--8| 7s Ze Se | 28.500) 870 ta aio Feb 
61 10, 9 : 9 Y RE tery: 400 ot 
19:26, 14; 450 6,008 53,100 2.282/ 43.000 Driers o6 fetinng #71 ae a 8, | 13-400 1 Bet ~~ 
,261 ’ 984 , Basin Pet ----10¢ 1% 12 ’ 13¢ m 8% Feb 
852) $199,700 ’ Federal Oll-r_--- p-f..-1| 5%e 6% 6% — - = % Mar 
New Y 7,116. $208,000 lenrock Oil.r_.......-1 5} 2%| 2 tog Oe of Ma 
Lew York “Curb” Mark ca | Saecarar sy 2] IN os 700 fo Jad et ar 
tions in th : et.—Below we gi Home Oil & Retg w2-25--2 ae a 2% Be ie gs | ce 
to Mar. 14, both —— security Bch cey a record of Hodson Ol coma. t.- 100 15%) 15 — 183001 400° oe ee 
Frida ad De 3tl ar 
y af 00 ne usive. It co et from Mar. 8 Internat a SEN 4A 80% 79% 8 2,500 40 Mi 5228 Mar 
I ternoon. vers the S| Mentcns Fetroloum.1..£1| 31 1348 -1%| 454761 be mH 615% Mar 
+ should be u week ending Kenova Oil Transp £210 14 21% 22 48,175 2 | 86% Feb 
to transacti nderstood tha Louisiana Ot onl an 5,400) 16% Jan 1% Mar 
tions t no such reli & Retin ihe] Thee 10s'| 16100 Jan] 23 
‘ on the “ ” ch reliabili Oo'| 101001 fo" Sam Feb 
stoc as to ty attach b+ $3 Janj 84 Feb 
k exch those o es 600; 23% léo J 
On th anges. n the regular 8,944 Jan] 42. Mar 
of the E Exchange f ° ae 2% : ni 625 Feb 
are . xchange , for insta 9,700 1 : 45 
permitted to deal can engage in busi nee, only 7,550 ws Jan 62 bob 
is, securities where hed in securities regularity Yi and they 80,000] 230 Feo 650 Feb 
admitted to dealings stringent require or them have 27'200| 350 Mat "ion 
insure tha . Eve rements bef , 5,000} 42¢ 47e M 
s t quota i ry precauti ore being 7,500 Marl 44c ar 
e official list ng over the “ , en to ata te Feb 
On “ at the end tape,” 20, 22 8 Jar 7% Jan 
the “Curb,” on of the day ,”’ or reported 108001 56 Bans is ee 
whatever. Any Aes other hand, pried authentic. Victoria Ott 41,100 us a ae ‘yan 
mee aes ma \ are no “tt -f--------- 000; 1 am 647¢ 
ra and make we ‘7 .¢ t in and eae ales ming Stocks i6\'""333|' “2x6” 254) 3°90 18-18 me yeD 
ose who make i ave th . ne can | 4 t Col Meta . “% J Jan 
° em laska M etals.. . 3 
of the transacti e it a business to included in th ee a FR Mii Hed 
tions ma ons. The possibili furnish daily r @ | Amer Tin & Tungsten -¢-1 Ae | Ta. 
rea y creep in, or even th ility that fictitiou ecords sme Bing Copper ae % " 11-16} 1,300 % Mar ye Jan 
may be included, should y deciinedtn epandons lanai. Artoone Butter --"1| @0 | 60. 16, 31-500, "Sg Marl 15 Mar 
ven that eating in oparous mr | Be 
ae ome cowodknssamlay: spurious scour | Be as =e as 
of the questi shares in mind iectee &; Shenae ten aR % 300) 3 60 
n estion - Inth ‘ +1 B Montana ---l|------ 1 %| 30,550 ye Feb Mar 
trustworthiness of thi for any one to Bao tre circumstances Butte-Det Copp 42 M--1 sas 2 - - aS 12}40 Jan 1616 Jan 
we give it f s record of “ or the ab » | Caledonia M Copper....1|------ 4c 6c | 57,450} 42e Jan; i7e 
or what i Curb” solute | Cal §  secblaame | a iL 46,000 Feb| 540 
at it ma; transacti umet & Jerome Cop.r. 1} 3ilc | 4 % 4e Jan 
Week ending Friday y be worth. tions, and Canada Copper Go Ltd a) 7219) ote ul os 700| 27 Jan| “3% ‘Jan 
Jan. 24. Cash Silver.r...... 1%| 1% | 60,000 c 6Jan| 33c Jan 
Stocks— Last | Week's Range Sales a eio'| 500, 640 | 30,020 ye — 
Par.| Price of Prices. for Ra. Consol ver MaM.s2..1| 1% ise 6c! 30,920) 16 Janj 2% an 8 
astonin . \tow. Ht Week. nge since Mar. 1 Gonso pen peta | i¥| 1 6%c| 3,500) 520 Jani 64 Feb 
Pref plosives _r(no h.| Shares. - 14. Consol Copper | nat Teas 11- 1%| 4/900) 5e Feb © Mar 
pe. erred r_..--- wer 9% 9% Low. Fi Sa n Con Gold M 72 —_ 1%} 3.800) 1 Jan 8340 Feb 
Amer & Brit ‘Magneto e ()|----- oo” ea oan an toh. | Bureka Crocsus M met 3 | ax 5° 1650 434 Febl 46 Jan 
Mpreferred. Mig, com 100) ------ 64K 0434 4} 3 Janl 10% Feb | Gadsden - oesus Min.5— a1 33 ; | yn Jan 
Preferred = -=-------100)------ 4% *61K% F 64 Jan adsden _r -f------ 1| 78 . 14 1%| 4 | 1s 5% I 
Amer ee -f re 37 23 25 800 2% oo 65% F Gadsden -f——- ---------- 5 fl 76¢ B00 4,000) 1 Jan 3 ve 
Brill (J G) Nin com 100 4 25% 37 300) 23 ar 4% pom Golden sar Explor-r ---5 ete | 3 3% 10,400) en Feb 1% eb 
Brit-Amer Tob ordinary 100 % 4% 5% 2,300 8 Mar| 25 Mar bse reds ° sia ie shes 34) 3% 334 5,400) 3 Jan} 85e Jan 
it-Amer Tob ordinary £1|--;=-- ants on) aan ot Feb| 37 ar | Goldft a aenames ae Tg ey +4| 25,700 Fed| 6% Feb 
seoeiee ia | By Be $8) 8 sa i" ee eee wots Be Be) 
Too-s......o8 356 \%| 3,2 Jan ar mn Monster Min.r_5¢ | ee > Te ( c Jan 
Chalm EERE 15 ,200 24 Hai er Mi --| 4% ic} 49,000 Feb 
Chevrolet Motor. 100 Fi) 1058 24 lax! 3.600 23% Jan| 23% Feb Hattle Gold a 8Miie--1| 70° 5-18 °s| sa%p00 Be Heb) Tie Mar 
a gueeee---~-- VER -- 1034| 2; 2 Feb Mar Mini -f ----- 1|. | 64e 70c | 3, 5-16 6c Jan 
Bankers’ ----| 200 2 2,900} 4 e 2% ong aon. ge em Gano t+; 40¢ 3,700) Mar 3 
coambers’ shares wi-r---| 36% ” oe nt Mati ion + ped iron Biassem 2... -- Bhe| 4x| 24% 450 | 5,000) jo na’ wee 
o Mfg-r-(t 36% 3 an} 200 Jim B e Cop Go_r__1\------ | 7-16 7-16) 3,595! 2 Feb; 50c 
Emerson TB eae r 1 "Ti 173 1 7 | 4,400) 35 — Sembo ie Poaos oe | 236 1. | empenl 4% Jan) 4 15- 
Emerson, Phonograph--;8 Me rite 10% i3 <i 173 Re 38% Mar Jumbo. Bxtensions=-----1 _ | 35e ine | 45,000 re Feb bs Jan 
Pamous Payosiaatay | ae ec Be ae Se ee 18300) 330" dan| sto Feb 
aT ee 400| 85  Febl 6050 lh Ba Gone’d.2=----1) 136 | nw el 15,750 . ye ite - 
Asphalt_r )} 41% 1,000 Feb cNamara Mining --r-- gt BR 30¢ |685,000) “% Fel Jan 
_r.... 100 63 41% 44% ’ 53 M Magma Chi f ing..r_.1) Bae | 3-16 \ 5,000) Be D 7-16 J 
Gieste Gaiety Razors SX SS 1,600) 33 ar} 66 Mer | oe gapped sal Be Pe ee, Feb} 30¢ Mar 
Hupp a, Razor_r.(t) ? 97 =” 18,800) 39% Feb; 45 Mar Nipissing Aimee i 1 "300 | 5-16 453 ,000) 34? Mar! \% ae 
Intereontingntal Corp.10| 854 128 131 900| 3834 Jan| 109° far | Nixon Nev ines -------- sad Be eas*| Sol Mar| 600° Mar 
eter ie o7s| 238 8% = I a en I SR tg Nixon Nevada----------1/" 450. o% |9%| "600 S80 Feb| 308 Pet 
| ak i ard fee Po 100 % 17% 19 41,000 4% Jan 136 Feb Onondag te Devel_r_ ae 45c 38e tad 600 8 Feb 39e Fet 
Lackaw Rub com. 100 On. =e a 26 + Se 10,800} 10 Jan 8% M Ray H © Mines Corp-r- 22¢ 20¢ ¢ | 18,000, 3 4% Jan 9 Mar 
ry RE: a) AN wt Bt Saeereese rt | oR | i HS) ie ie 
Boa Pcces~< 41% ¥ ¥% Mar i 1 2%) 13" ee F 
Libby, MeNell & Libbysi0| "3732 ie me 9350] 2054 Feb| 34% Mar Sliver Pick Consol-s_----1 sl Sige 100. 10°700| 170° Jan) 3% ian 
ebeesecielin) “ty Sea tt el Sees ae | rel al Byoliy hat Fe 
asestts (rami S Cow 1:18 4i| “Sse “43! 12,500 oe el = ed Tonopah-Belmont Dev-* | “are 150 15e | 20,500 Jan| 9% Jan 
Nat com 10%| 9 %| 12,500 % Feb Mar | T Extensio: -F l\---..- 3 4e| | 15e Jan Jan 
saaiecceigg | ag | sia) S| ae i fa ie — Bee 
Ps aa “50 "1634 8\% ox 6.168 an M 11% = United = = ver Placer r_1 ay te 3 256 5,500) hag Jan 3%, — 
15 17% .- 6% Feb 27 #£4=Mar United Sulph Mining..1/4 11 35¢e 55¢ 300| 2% Jab 3 Feb 
950! 138% 12 Jan United Verd ur Mines_r_} 16) *4554 Iri6) 11,500, 30c¢ Jan 3 M 
Jani 20% J U 8 Con e Exten.r_50¢ 4 74 |  740| 389 Jap) 1.55 ~ 
an ! nity a —. 32 2,000 % Jan 5% Feb 
id Mines_- -f.-1)|------ 9% 3354 1 500) % Mar 1 Mar 
----- Sistcecz 4 e¢ lle | 16,000 31% Mar oni Jan 
4 5 ao Jan wa Mar 
4% Mar 6 Feb 
Mar 
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=o rn me | 
Last |Week'’s Range| Sales Range since Jan. 1. 
eeade (conctusce— | Sa |Wepie Raver) Sa New York City Realty and Surety Companies 
Price.|Low. High.| Week. Low. | High. All prices now dollars per share. 
Ward Min & Milling.r..1| 30c | 28¢ 32¢ | 6,500 Jan Feb Ask. Bia. | Ask. 
Washington Gold Quarts.1| 93c 94c | 23,200} 8le Mar| 94c Mar = Realty 
West End Consolidated... 1%/11-16 1%| 5,000 Mar; 1 Feb ot Sroaaive) 80 | 85 
Western Utah Exten.r._1} 8c 7e 8¢ | 1,000| 7e Mar) 17c¢ Jan 8 Casualty.| 175 | 190 
..10¢| 14¢ | 14c 16¢ | 26,200) 1 Jan} 18%e Jan Fi 5 Title 50; 60 
White Knob Cop, piaz__10 tbo le 1% 1%] 1,000) 1% Jan Jan 02 ye te sew (as 
aAmT&Te% n 1924 99% 995<4|$90,000} 98% J 99% Feb 
notes..1924/_...-.- ’ an ~ 
Amer Tob serial 7s.r_1923| 102%| 102% 10334/ 11,000) 10234 Jan| 104% Feb ; 
Anaconda Gop Min Ga-20| \07:| 9735 98. ia46.000| 9234 Feb] 90% Jan Suotetons for Sundry. Securities 
8.f.1919)_..... , o, iy og 0 
Series 76_r........1921|_...-- 101% 101%| 1,000) 10014 Jan| 101% Mar am ase “end te except where marked “f. 
Serial 7s_r _......-1923}____-- 101% 101%| 27,000} 100% Jan} 101% Mar 
Braden Cop M 66 _r_1.1931)__.--- 92% \%| 23,000; 92% Mar Jan Standard Oil Stocks 
(Dom of) 58..1919} 99%) 99% 54| 31,000} 99% Jan % Feb 
Federal Loan 6s....| 104%| 103% 10414/248,000| 103 Jan) 10444 Mar American Oil new. £1 
Gen Elec 6% notes...1919}_____- 100 100%] 4,000! 100 Mar] 100% Jan | Atlantic Refining....... 
Ills Cent 534s __-.--- 1 96%4| 96% 96%/|201,500/ 96 Mar| 973; Feb | Borne-Scrymser Co_._-- 
Interboro R T 7s_...- 1923; 90%; 90 9134| 76,000; 85 Jap; 92 Feb | Buckeye Pipe Line Co... 
Kan C Term Ry 6s___1923|_-__-- 100% 100%/ 10,000} 99% Jan| 100% Jan | Chesebrough Mfg new... 
Laclede G L coll 7s_..1929}__-___- 100% 101 | 20,000| 100 Jan} 101 Mar | Continental Ofl._........ 
Liggett & Myers Tob 6s'21| 100%| 100 100%| 26,000} 9934 Jan| 10044 Feb | Crescent Pipe Line Co... 
N Y Telep deb 68.__.1949| 99%| 9954 99%%4|138,000, 99% Feb| 101% Jan Pipe ares 
Procter & Gamble 7s.r1922/.._.-. 103 +103 2,000) 103 Mar} 1 Mar | Eureka Pipe Line Co....100 
Serial 7s_r.......- 1938).......- 103% 103%| 3,000) 10334 Mar! 10334 Mar Oli com... 10 
Russian Govt 6348_r-1919| 64%| 64 67 | 83,000 Jan Feb Preferred old......... 
646."_..--.-.--.- 1921; 57%| 57% 60 20,000 Jan} 65 Feb Preferred new..........- 
St Paul Un Dep 6%s_1923)--._--- 10,000} 98% Jan; 9934 Jan | Illinois Pipe Line....... 
South Ry 6% notes._1922} 99%{/ 99% 9914| 86,000, 99% -Feb| 9934 Mar | Indiana Pipe Line Co__.. 
Swift &Co 6% notes_r 1921 99% 100 | 57,000) 99% Feb; 100 Mar . £1 
Wilson & Co Inc 6s..-1928! 94%! 93% 94%{|445,000| 92% Jan' 94% Mar | National Co...12 














Transit 5 
New York Transit Co-_-.-.100 
* Odd lots. t No par value. { Listed as a prospect. Jj Listed on the Stock | Northern Pipe Line Co_.100 











Exchange this week, where additional transactions will be found. o New stock. | Ohio Oil Co............ 
© Unlisted. w When issued. z Ex-dividend. y Ex-rights. s Ex-stock dividend. | Penn-Mex Fuel Co...... 
t Dollars per 1,000 lire. flat. Prairie Oil & Gas....... 
Prairie Pipe Line....._. 

CU ENT NOTICES. Southern Pipe Line Co_ 100 

RR South Penn Oil_......._. 1 





—Herbert B. Smithers, for 15 years a partner of F. 8. Smithers & Co., | Southwest Pa Pipe Lines_100 
has become a general partner in the banking house of Knauth, Nachod & } sor aie oo 0 
Kuhne, 120 Broadway, New York City. Mr. Smithers, who is well known | gtandard Oil tm 
in financial circles, for years specialized in oil stocks and was among the | Standard oo (Kentucky) 100 





operation of the Finance Division of the Ordnance Department, U.S. Army | Swan & Finch.........- 1 


—In our advertising columns to-day, the National City Co. of this city | yaeuym pi 
calls the attention of the bankers and financial institutions of the country, | Washington Oil...._____ 
to the company’s national chain of correspondent offices in the United 
States« Through its thirty-three American offices, Montreal and London 
offices, the company’s experts are in close touch with the bond markets PO 2 alien on 
. of every important city and offer this intimate knowledge of investments | American & British M aas.8 100 















to every bank, no matter where located, which wishes to keep its surplus Preferred -......-.... 30 
funds invested wisely and profitably. gn conta =—10 oo | 92 | Toledo & Ohio Central 43_—- 

—As a matter of record only, all of the notes having been sold, Alex. | Babcock & Wilcox__---- 10712110 | Tobacco Stocks—Per Shiare. 
Brown & Sons, Jackson & Curtis, Brown Brothers & Co. and Lee, Higgin- — = W) Co commen. ¢ = Bt ees Par, Bid. | Ask 
son & Oo. are publishing a full page advertisement of their recent offering Canada Fdys & Forgings.100| 185 |195 | ———e se = i. 
of $5,000,000 Consolidated Gas, Electric, wight & Power Co. of Baltimore bon Steel common... 87 | 93 ||Amer Machine & Fdry.-100, 60 | 80 
7% Secured Convertible notes, due Aug. 1 1922. Price 100 and interest, lst preferred......... 1 90 |100 ||British-Amer Tobac ord..£1] *24 | 26 
yielding 7%. 2d preferred.......... 0 bearer...... £ *25 | 26 

Colt’s Patent Fire Arms Conley Foll............ “- 


—William R. Compton Co., N. Y., Smith Moore & Co., St. Louis, REE ER ares 
and White, Weld & Co., this city, are jointly advertising in this issue duPont (E 1) de Nemours 





for investment $2,000,000 Ralston Purina Co. 6% serial borids, due| #0 common... : 

serially Mar. 1 1921 to Mar. 1 1925, inclusive, yielding approximately Steel._..._.....100 

6.75%. Prices and particulars appear in the advertisement. Empire Steel & Iron com. 100 
—Méessrs. Richardson, Hill & Co., 50 Congress St., Boston, Mass., have | p2Telerred-----.--.... 1 


issued a comparative chart giving the principal financial figures for eight of OR a re 
the leading American steel companies covering the period from 1913 to ne Semnent- pend com. 10 





1918, both inclusive. The work was compiled by F. B. Swain of the erred ...--..--... 10 
Statistical Department of Richardson, Hill & Co. Penn Seaboard — par) 


Corp 
—At a price for any maturity to yield 4.70%, a new issue of $1,500,000 | Scovill pn ome ge? 
Cleveland, Ohio, 5% School District Building bonds are advertised else- | 12048 Iron... .--..... 
where in the ‘“‘Chronicle’’ by White, Weld & Co., Wm. R. Compton Co., 



















































































Kissel, Kinnicutt & Co. and Stacy & Braun of this city. Full details Woodward. iven ssisaeeile> wap 9 1 
of the offerings are set out in the advertisement. PUNO. cccsddaccsates 
—The Equitable Trust Co. of New York has been appointed registrar 
of the stock of Louis Dejonge & Co. Fe ate Utilities 
mer Gas Elec com... 

— ~ - (| EGRESS Daa 
New York City Banks and Trust Companies | 42244,T com----1 

All prices now dollars per share. Amer Power & Lt com___1 
Banks—N.Y., Bid.; Ask.; Banks. | Bid. Ask. || Trust Go's. , Bid. | Ask. | Amer Public Utilliles com 
ee ak 338 346 ~{Sieving : tes)| 317 | a Baske of 39 a enna 

4 2 me Ti 5 2 | Carolina P 

Atlantic... __ 170 | 180 (Laverty 520 | 540 |Central Union! 412 | 4:7 | Cities Berviee Games 
Battery Park.| 215 | 225 |Lincoin._.._- 270 | 300 |Columbia____| 312 | 317 Preferred ...........- 1 
Bowery *.._.j 425 ----,Manhattan *_| 207 | 213 |}Commercial..| 90 100 Colorado Power com... . 100) 
BreaéwayOs iss 148 plete & Met +4 | 360 |Emptre...___ /(285 | 295 Preferred............100) amioas 
Bronx Boro* )Merchants.__| 1! ----|Equitable Tr.| 418 | 4 Cc s | 4 erican Brass ........ 
Bronx Nat. J 150 165 Metropolitané 180 | _...|Farm L & Tr_| 450 | br Pr bl edema tomtaet — 

t tual email eee * ' 99% Bon Share — q | Preferred 
Butch & Drov| 25 | 35 iNew Neth*__| 300 (218 Ae spate a ++i Vederal Light 4 Fraction 100 #7) | Tt |lamecioan Mardwares.2-10q) 138/138 
Cent Merc...j 165 | 170 iNew York Co 130 | 140 | Guaranty Tr_| 385 | 389 * 100 43 | 47 ||Amer Typefounders com-.1 Te.” 
Chase....... 407 | 415 |New York...1450 | ....|Hudson _____ < Re rete Guet Wen beni es tee 85 | 87 Preferred...-.------- 1 84 | 88 
Gpelece Exon 100 T10 ene pieted | 580 | 6007!" F Nat Hy ” Preferr: nena ied “joo 49 rr Soeee ea “1 | "39 101 
Chemiecal....| 500 | 520 \Prod Exeh*__| 200 ..-\Law Tit & Tr, 107 | 11S. Piret Muse 6a 1061-234} 78 | 7912 Celluloid Company.....100 130 |136 
Citizens... .- 4 235 i cw ticcn “450 | 338 | Mereantile ‘Tr 175 | 185 Mertiera G Ohio Elec Corp. a 1) 412 S Columbia Gragnesn Mtg ii) Bir g 
Goal & Iron. .} 240 | 250 | -cce.| 400 | 425 | & t | 210 | . orth’n States Pow « ae 69 | 72 mas Co.---.- cs *42 | 44 
Colonial®--| 400 | (Sherman ----| 125 | 135 |Metropotitan.| 350 | -7-. | Preferred 100 90 | 93 ||Havana Tobacco Co... 31 
Columbia*.. 4 160 | 170 |State *...._- 124 | 130 |Mutual(West- | North Texas Elec Co com 109 51 | 56 Preferred ........-.-- 1 3 4 
Commerce - - 213 1 216 (23d Ward®___ 115 | 130 | chester) ‘acial 105 | 125 Preferred.......-.... 70 | 75 ist g 5s June 1 1922..J-D, f40 |-.-. 
Comm’i Ex 4 390 | 410 United State ps 4 44 3 Life ioe: vee iin Pacite Gea ies eon -10p S64 re a nae oon. a: basi 

wealth *._.} 200 | 210 |'Wash H’tse*__| 275 | __..|N ¥ Trust...| 610 | 620 Puget Ba Tr L&Pcom_-100 17 | 19 |/International Salt....... | 53 | 60 
Continental*_| 107 | 115 ||Westeh Ave*.| 160 | 175 Seandinavian | 295°) 315 ferred .....-.----- 63 | 66 || Ist gold Se 1951______ A-O, 70 | 71% 
Cora Ezeh? | 312 317 [rerkvttie*...| $00 310 | Title Gu & Tri 350 | 365 Republie Ry & Ligii=--- 100 17 19 International Silver pret -100 R54 “33° 
Cubs (Bk of 175 | ...-\} Brooklyn. USMtg&Tr 415— ioe South Cal diaoa Sota 100 86 | 89 ||Otls Elevator common..-100, 65 |...- 
East River...| ---.| --..' Coney Island* 140 | 155 |United States 890 | 910 concen" TE Be 1 
Firth avenae2200 500 apoint _- is0 ise a 2) meh Bae stsnaard Gas & iti ai 50) oa rH on wes 42 

esas 215 | 230 |Hiliside *.__-| 110 | 120 Brooklyn Tr.| 505 | 615 Tennessee Ry L & P com. 100 4 | 5 || Ist preferred._--.--~-100) 

Oe 75 | : 70 80 | Fran ---.| 220 | 225 Preferred. ...........1 19 | 21 2d preferred.........100, 90 | 93 
Garfield. ...] 185 | 195 s*.| 65 | 70 |Hamilton-..-| 260 | 270 | United Gas & Elec Corp- 100, 3 | 6 ||Royal Baking Pow com.-100, 130 |... 
een] $8 | --—-ecere ofS | oof Ememmceaeae ag | fee | ae brkeredeeavmnncteg 88 | 2 llgeeeetcacaesicee tag ait 
Hanover...-| 735 | 745 National City, 133 | 138 | People’s... 200 | 305 | United Lea Rysom----1 37 | 40 ‘Tenas Pac Coal & Oil. -—~100 1560 1625 
lap & Tred. 260 | 275 ||North Side*._| 175 | 200 |\Queens Co___ 70 | 80 st preferred......... 70 | 72 | W'houseChurchKerr&éCo 100. 63 | 66 
Imp & Trad.$ 55@ | 565 |People’s.....' 130 | 140 '— i western Power cima’ ig | 19 | Preferred ...........- - 81 | 86 

® Banke marked with a (*) are State banks. + Sale at suction or at Stock _Preferred -- ---------- 100; 8 | 67 -- . 
Exchange this week. t Includes one-third share Irving Trust Co. { New stock. *Per share Basis. ¢ Purchaser «iso pays accrued dividend. ¢New stock . 


y Ex-rights. { Flat price. » Nominal ¢ Ws-divwiund o Ex-righte. (+t) Without var value. 
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feces gm a ure hich regular kl th] 

The following table shows the gross of various ST ‘ m Ww. weekly or monthly returns 
ean be Shiela” The first two pt rama of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. . : 
Latest Gross Earnings. | Jan.1to Latest Date | Latest Gross Earnings. | Jan. 1 to Latest Date 









































































































































ROADS. ROADS. Ween 
C. sious| Curr evious or Current | Previous| Current | Previous 
brated Sor ‘or Seer. Year, | Month. Year. Year. | Year. Year. 
$ ; $ $ x 
| Missouri Pacific...\January (6,810,632)/5,870,844| 6,810,632) 5,870,844 
fe Arbor. elton wh al ait ans 17 8 685,231 ears | Monongahela... --- January | 305,361) 158.171) 305 158,171 
ca kB Pe 13028 173% 13,028,540 10,834,788 || Mo Gonn|January 213,515| 131,084| 213.515| 131.084 
Atch T: & 8 Fe|January 13028540 10834788 13,028,546 : > | '& St LiJan 1,513.977|1,193-668| 1,513°977| 1.193°668 
Guilt & 8 Fe. eT 1.440.013 1,598,514| 1,440,013 1,598,514 || Nashv Chatt t ree alt’ ool easel ’ at YS 
too 12.254) 337 4 oO oo, Oe a7 || Nevada Northers. [January | 182°836| 227°134| 1ezeg6| 2377136 
Atlanta Birm & Ati|January 381,525| 340,273 381,525 340,273 || Nevada nen. - . uary 150 B75 47372 Met 21-193 
Atlanta & West Pt.|January 222,015| 165.736) 222,015  165,736|| Newburgh & Sou January sees ae lee sea 
Atlantic City..._-- January 295,540) 184,592 295,540 184,592 || New Orl Great we | ene rt St 604 oS 
Atlantic Coast Line|January (5,887,841/4,213,955) 5,887,841 4,213,955 || New Orl & Nor East [roel oe. ei 218 505.694 45 216 
Baltimore & Ohio-.jJa y 13332 117|7.531,635|13,332,117' 7,531,635 || N O Tex & —- {nod ibe aee 173.483 120640 173,488 
B & OCh Term.-|January 127,687| 72,645, 127,687) 72,645 Beaum 8 A I net eases! aae’bos . oe. 28.198 
& Aroostook |Ja y 470,484; 322,039) 470,484 322,039 St L Browns jel adeatann 5, 400, 25, 
‘onte Central -|January 9,313 5,980 9,313, j New York Contest. anainny Pog ye 16ers a4 eh Oe ai cet 
t Ry of Ohicego-|January 256,233 161,434 256,233: 161,434 nd ferboe West ry 764.567 22°477 764.567 ¢ "A477 
Becosmes &L .|January 662,851, 458,963) 662,351 458,963 Lake est Ja y oer 522, ’ 522, 
Bingham & Garfield|/January 146,137) 264,349) 146,137 264,349 Michigan Central : y 5,900,537/3 505,413) 5,900, 3,505,413 
Birmingham South _|January 56,904) 117,311 56,904 117,311 Cleve C C & St LiJanuary (5,347,881/3,533,021| 5,347,881) 3,533,021 
Boston & Maine-.--.|January 5,445,485 4,092,174) 5,445,485 4,092,174 Cincinnati — [aed 233,557! 140,043 233 557 140,043 
Buff Roch & Pittsb_|1st wk Mar} 210,759| 342,540) 2,650,134) 2,723,484 ts & Lake Erie ferent 2,792,840)1,810,293) 2,792,840) 1,810,293 
Baffalo & ueh _| January 192,811; 193,664 192,811 193 ,664 Tol & Ohio - January 600,982! 463,463} 600,982; 463,463 
Canadian Nat Rys_|ist wk Mar!/1,286,614/1,110,260) 14,030,974 10,228,331 Kanawha & Mich ry 267,965; 250,181 267,965) 250,181 
n Pacific__|ist wk Mar/2,469,000|2,617 ,000)| 26,048,000, 22,506,000 || N Y Chic & St Louis January 2,069,363) 987,810 2.03 gee 987.810 
Oan Pac Lines in Me| January 310,166| 233,219) 310,166 233,219|| NYNH&H SE y 7 ,336,77415,989,365| 7,336,774) 5,989,365 
Caro & Ohio| january 487,897; 300,978) 487,897 300,978 || N Y Ont & Western|Ja y 793 ,523' 684,203) 793,523| 684,203 
Central of Geo -'January 1,658,806 1,542,927 1,653,806' 1,542,927 || N Y Suse 5 West__'January 333,066! 251,013 83 Ooe 251,013 
Central RR of N J_;January 3,612,003 2,434,532; 3,612,003; 2,434,532 orfolk & Western_|January 6,100,014 4,787,904| 6,100,014) 4,787, 
Cent New England -|January 519, 372,258, 519,439| 372,258 |, Norfolk Southern_-_|January +422) 645) _ 481,422) 336, 
Central Vermont--|January 432, 315,753 432,297 315,753 || Northern Pacific_-_-_| January 7,934,352 6,164,830) 7,934,352) 6,164,830 
Charleston & W Car|January 257,979| 209,747 257,979 209,747 Minn & Internat _|January ,337 972 ,337 81,972 
Ches & Ohio Lines_| January 6 ,032,070)3 562,341) 6,032,070) 3,562,341 orthwest’n Pacific) January 4 347,3 383 ,40 347, 
& Alton..-.|January 2,032,653/ 1,233,626) 2,032,653) 1,233,626 || Oahu Ry & Land Co| November 367; 102 1,405,733) 1,377,715 
Chic Burl & Quincy|January 11647080/9,108,705/ 11,647,080; 9,108,705 || Pacific Coast__~. ~~ January 489,349 546 318 346 91 
& East Ill_|January 2,093,216|1,307,376| 2,093,216! 1,307,376 || Pennsylvania RR--| January 30477 483| 19657 449|30,477 483 19,657,449 
‘o Great West! January 1,653,617|1,140,816| 1,653,617) 1,140,816 Balt Ches & Atl__|January 88,077 9,547 88,077 9,547 
Chic Ind & Louisv-|January 867,334; 490,061 867 334 490,061 Cumberland Vall.|January 481,048) 302,043) 481,048) 302, 
Junction..|January (| 314,804! 160,201 314,804 160,201 Long Island ---__- January 1,499,583|1,124,465) 1,499,583; 1,124,465 
Chic Milw & St P_-|January (11054718/7,492,519|11,054,718| 7,492,519 Mary’d Del & Va\January 83,469 9,332 83 ,469 9,332 
Chic & North West.|January 9,795,841/6,809,603) 9,795,841) 6,809,603 N Y Phila & Norf| January 615,810; 343,829) 615,810; 343,829 
Chic Peoria & 8t L.|January | 125,305) 125,040 125,305 125,040 W Jersey & Seash January 735,88 459 88 459 
Chic R I & Pacific. -|January 8,002 ,958'6,308,300 8,002,958) 6,308,300 || Pennsylvania Co-_-.|January 7 ,472,386'4,156,38' 472,886) 4,156,899 
Chic R I & Gulf_-.|January 371,33 58,60: 371,330} 358,60; Grand Rap & Ind|January 514,778 é 514,778 68, 
Chic 8t P M & Om. |January 2,314,848/1,659,116, 2,314,848) 1,659,116! PittsC C & St L_|January 7,377 ,274,\4,479,031| 7,377,274) 4,479,031 
Ohic Terre H & S E| January 347,390 217,287 347,390 217,287 || Peoria & Pekin Un_|January 104,722 80,274 104,722 80,274 
Oinc Ind & Westerv|\January § 233,143) 208,688 233,143 208,688 || Pere Marquette -__-_|January 2,473,433' 1,262,026) 2,473,433; 1,262,026 
Colo & Southern- - -|1st wk Mar| 213,049; 178.636) 2,264,240) 2,075,115 || Pittsb & Shawmut_j|Janua 120,546; 100,850 . 00, 
Ft W & Den City| January | 773,786} 635,242 773,736 635,242 || Pittsb Shaw & Nor_| December 91,139 89,122! 1,216,348) 1,230,927 
Trin & Brazos Val| January 116,212) 91,184 116,212 91,1 | Pittsb & West Va_-_|January 122,255; 133,148 122,255 133,148 
Colo & Wyoming--.| January 96,283 tes 96, 77,277 |; Port Reading... -- January 224,437 94,566 224,437 94, 
pay BA . exiist wk Jan gO a os 33 ag 4S ease pinevOmaS — -|January 84,483 73,323 84,483 73,323 
ol Spgs Januar ’ ‘9, ’ Sb Ti ng : 
Cuba Rai d__..|Decem 772,173) 1,043 ,086|12,062,581| 7,837,700 Phila & Reading-|January 5,950,981/4,498,571| 5,950,981! 4,498,571 
Delaware & Hudson|January  2,663,954'2,122,363; 2,663,954! 2,122,363 || Rich Fred & Potom|January 760,371; 412,349) 760,371 412,349 
Del Lack & West_.\January 5,699,053)4,393,946| 5,699,053) 4,393,946 Wash Southern-_-/|January 446,806) 230,414 446,806 230,414 
Denv & Rio Grande|January 2, 465|2,342,478) 2,568,465) 2,342,478 || Rutland _-....-.-..|January 327,564; 309,969| 327,564) 309,969 
Denver & Sait Lake| January 136,684; 63,670 136,684 63,670 || St Jos & Grand Isl’d| January 230,563; 201,156) 230,563) 201,156 
Detroit & Mackinac| January 100,785 73,828 100,785 73,828 || St_Louis-San Fran-_|January 5,803 ,741'4,409,517| 5,803,741) 4,409,517 
Detroit Tol & Iront|/ January 362,987; 112,758 362,987 112,758 Ft W & Rio Gr-_-.| January 91,089) 80,391 91,089 80,391 
Det & Tol Shore L_| January 205,124) 110,969 205,124 110,969 St L-S F of Texas| January 99,464| 144,458 99 ,464 144,458 
Dul & Iron Range- -| January 102,528; 102,236 102,528 102,236 || St Louis Southwest! Janua 999.277; 903,075) 999,277| 903,075 
Dul Missabe & Nor! January 192,049; 142,987 92,0 142,987 St L 8 W of Texas} December 516,044; 640,827| 6,553,608) 5,840,929 
Dul So Shore & At_\4th wk Feb) 87,363 60,349, 584,527 510,074 || St Louis Transfer__| January 99,623 70,129 99,623 70,129 
Duluth Winn & Pac January 166,747; 132,527 166,747 132,527 || San Ant & Ar Pass_|January 349,573) 378,505 349,573 378,505 
East St Louis Conn January 98,596! 62,802 98,596 62,802 '| Seaboard Air Line__| January 3,340,298'2,529,137) 3, .298| 2,529,137 
E Joliet & East_|January 1,952,205) 860,545) 1,952,205! 860,545 || South Buffalo_-_-_-- January 167,74 J 167,743 82, 
El Paso & So West.|January 1,080,833/1,219,616; 1,080,833; 1,219,616 || Southern Pacific_-_-_| January 1 10933418)12, ,802)10,933,418 
Erie Railroad _.... January 6,954,626|4,534,628) 6,954,626) 4,534,628 Arizona East____|January 370,881; 368,397 370,881 368,397 
o & Erie..|\January | 823,273) 502,814 823,273 502,814 Galv Harris & S A|January 1,815,652/1,744,228) 1,815,652) 1,744,228 
Florida East Coast_|January 1,008,152; 755,494) 1,008,152; 755,494 Hous & Tex Cent|January 685,635 64 685,63 726,64 
Fonda Johns & Glov| January 93 ,504 80,275 93,504 80,275 Hous E & W Tex.|January 192,978: 168,598 192,978 168,598 
Ft Smith & Western) January 114,334; 111,086 114,334 111,086 Louisiana West’n| January 338,082) 311,095 338,082} 311,095 
Galveston Wharf__| January 86,013 76,610 86,013 76,610|| MorgansLa&Tex|January (| 696,359) 595,357 696 359 595,357 
Georgia Railroad__|January 545,491; 431,997; 545,491 431,997 Texas & New Orl\January | 580,960) 562.360) 580 360 
Grand Trunk Pac..|2d wk Feb 94,857 136,720, 594,015 702,163 || Southern Railway __| January 10126429 7,276,557) 10,126,429) 7,276,557 
Grand Trunk Syst_|lst wk Mar/1,224,388| 834,742) 9,714,645) 6,341,156|| Ala Great South |January | 813,239 012) 813, . 
Grand Trunk Ry-_|2d wk Feb) 946,592) 582,341! 6,257,731) 4,340,366|| CinNO&Tex P_\January § (1,511,117 +755) 1,511,117 ; 
Grand Trk West_|December |2,211,029)1,523,657/19,376,032| 16,208,568 || New Orl & N E__|December | '572,053| 511,905| 6,474,717! 4,969,265 
Great North System| January 8,874,400/5,785,624| 8,874,400) 5,785,624 || Mobile & Ohio._|January (1,215,144) 980,591) 1,215,144 980,591 
Gulf Mobile & Nor_|January 194,666} 171,631 194, 171,631 |, Georgia Sou & Fla| January 408,907| 266,776 408,907 266,776 
Gulf & Ship Island_|January 175,865! 187,675 175,865 187,675 || South Ry in Miss| January 145,357| 121,498 145,357 121,498 
ng V ~----|January 509,764; 623,115 509,764 623,115 || Spokane Internat’l_| January 77,707 4 77,707 65,428 
..--|January 8,503 ,957/6,333,078) 8,503,957| 6,333,078 pok Portl & Seattle| January 553,084| 737,832 553 ,084 737 ,832 
Internat & Grt Nor|January 1,105,736) 1,052,523) 1,105,736) 1,052,523 || Staten Island R T __| January 184,507 73,968 184,507 73,968 
City Mex & Or| January 60,791; 103,079 60,791; 103,079 || Tenn Ala & Georgia|lst wk Mar 3,016 2,370 23 ,053 18,055 
K O Mex & O of Tex| January 75,004; 108,534 75,004; 108,534 |; Tennessee Central |January 243,038} 127,119) 243,038 127,119 
Kansas City South-|January 1,263 ,651)1,090,213) 1,263,651; 1,090,213 | Term RRAssnof StL| January 300,711} 252,314 300,711 252,314 
Texark & Ft Sm-|January {| 98,108) 95,136) 98,103) ,136 || St L Mer Bdg T_| January 255,875) 202,432 255,875, 202,432 
Kansas City Term .| January | 107,670) 90,807) 107,670 90,807 || Texas & Pacific____|4th wk Feb| 637,544) 467,818 5,131,268 3,801,340 
Jehish & Hud Riv.| January | 206,406; 148,702; 206,406) 148,702 || Toledo Peor & West| January | 161,733 93,589 161,733 93,589 
igh & New Eng.|January (| 307,128, 192,218) _ 307,128 192,218 || Toledo St L & West| January 575,623; 399,433 575,623 399,433 
—- Valley ..... January \5,062,565/3,195,888! 5,062,565) 3,195,888 || Ulster & Delaware_|January 57,989 51,026 57,989 51,026 
Los Ang & Lake|January (1,300,742/1,031,989 1,300,742) 1,031,989 || Union Pacific _____ January 8,594,474/5,823, 8,594,474) 5,823,940 
Louisiana & Arkan-.|Januar | 156,193) 133,291) — 156,193) | 133,291 || OregonShort Line|January (2,945,533/2,413,593| 2,945,533) 2,413,593 
Louisiana Ry & Nav|Decem | 274,391) 251,534!) 2,078,059) 2,497 ,535 | Ore-Wash RR& N| January 12 ,603'1,644,525) 2,033,603) 1, ° 
* Louisville & Nashv_| January 8,256,212'6,243,830, 8,256,212) 6,243,830 || Union RR (Pa)____|January 582,956) 304,459 582,956 304,459 
H & St LiJanuary 238,688, 166,754) 238,688 166,754 || Utah ____________ January | 101,670) 115,2 101,670) 115,208 
Maine Central. -._-_. January 1,416,416) 951,781; 1,416,416 951,781 1) Vicks Shreve & Pac|January 1, 200,754 271, . 
Midland Valley _-_-_-_|January 304,452) 237,500, 304,452) 237,500 || Virginian RR__-_-. January | 957,410) 665,128 957,410} 665,128 
Mineral Range....|4th wk Feb| 23,696, 27,450, 173,018! 182,758 || Wabash RR_.____- January 3,741,718)2,345,367| 3,741,718) 2,345,367 
Minneap & St Louis| January 925,822; 875,021; 925,822) 875,021 | Western Maryland_/|January 11,331,66 ,821| 1,331,668 918,821 
Minn St P & 8 S M| January 3,175,355 1,984,971; 3.175.355) 1,984,971 || Western Pacific. __ January | 870,85 a 0,857 ° 
eenneet Central January : 84,94 74,706! 84, | Western Ry of Ala_|January | 225,899) 182,440 225,899 182,440 
Misso an & Tex|January 2,623,358 2,042,840 2,623,358) 2,042,840 || Wheel & Lake Erie_| January 779,417| 681,232 779,417 681,232 
MokK &T Ry of Tex ‘a 1,740,155,1,490,216' 1,740,155) 1,490,216 || Wich Falls & N W_iJanuary | 131,655 87 ,698 131,655 87,698 
Mo & North an| Decem 94,914! 109,609 1,404,131) 1,417,969 || Yazoo & Miss Vall_|January /1,860,167)1,512,501| 1,860,167} 1,512,501 
Mo Okla & Gulf___'January 101,089 142.833 101,089 142,833 || . j 


























AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Curren Previou Increase or 





























| | Current | Previous | Increase or 
* Weekly Summaries. Year. | Year. Decrease. % }} *Monthly Summaries. Year. | Year. | Decrease. % 
~ & || Mileage Cur. Yr. Prev.Yr. $ $ | 3 

3d week Dec (11 924.046) 5.376.100 +1.547.946 28.79 || March _ _ __- 238 237 .463|285.776.203|260,627,.752 + 25,148.45] 9.65 
4th week Dec (14 10.698,660| 8,136,132) +2,562.528 31.49 | April 5 etn 233.734 232,255|2369,409.895/319.274.981 + 50.134,914 15.70 
ist week Jan (13 5.257.043) 4,280,891;  +976.152,22.80 Snares 230.355 228,892/374.237 097/342.146,096 + 32.091.001 9.38 
2d week Jan (12 6.073.616) 4,701,322) +1,.372,294 29.19 || June______- 220,303 219.294 |363,165,528|323.163,161 | + 40,002,412 12. 
3d week Jan (14 810,241) 4,968,084) +1,842.157.37.09 || July -_-_._- 31,700 230,570|463.684 ,172|346 ,022,857| + 117661 315 34.00 
4th week Jan (14 082.381; 7,814,588) +2,267.793 28.87 || August__-___ .743 498,269.356 362,509.56} + 135759.795 37.45 
lst week (14 091,560) 4,638,628 +1,452,922 31.32 | September __232.186 232,378|487.140,781|357,772,850 + 129367 ,931 36.16 
2d week Feb (14 611,679) 5,132,672) +1,479,007 28.80 | October -._.230.15 576 484 824.750 377 .867 933 + 106956.817 23. 3 
3d week Feb (14 422,429, 5,316,165) +1,106,264 20.81 November ...232.274 -259|438.602,283/356,438.875 +82.163.408 23.06 
4th week Feb (14 812,647| 5,606,328 +1,206,319 21.52 -=382, 232°399| 438,365,327 (335,607,571 +102757756 30. 
1st_week Mar (19 5.482.764! 5.140188) +342'626! 6.67 | January ____230:492 _231:110'394.356 663 282.957,791_+111398872 39-37 





*,Road ceased to operate all steam lines Dec, 31 1918] | 








Mak.15 1919.] 





THE CHRONICLE 


1053 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 10 roads and shows 6.67% 
increase in the aggregate over the same week last year. 




















First week of March. 1919. 1918. Increase.| Decrease. 
75,938 & 590 21,348 . 

Buffalo Rochester & Pittsburgh| 210,759} 342.540) __-_-- 131,781 

Canadian National Ry_______- 1,286,614} 1,110,260) 176,354; -.--.-.- 

OIE iso ttiihe mini ckass 2. ,000; 2, SE: Siena 148,000 

Colorado & Southern_________ 213,049 78,636; 34,413; ------ 
Grand Trunk of Canada___-_-_- 

Grand Western ___.- 1,224,388 834,742} 389,646) ------ 
Detroit Gr Hav & Milwauk_ 
Canada Atlantic..__...._. 

Tennessee ma & Georgia _ 3,016 2,370 OO. aise. 

Total (10 roads) ___.....---- 5,482,764| 5,140,138) 622,407} 279,781 

Wee eenes 6.079) |... eral a en ee 342,626) . ....-.. 








For the fourth week of February our final statement covers 
14 roads and shows 21.52% increase in the aggregate over 
the same week last year. 




















Fourth week of February. 1919. 1918. Increase.| Decrease 
$ $ $ $ 

Previously reported (9 roads)__| 6,058,260 5,044,599)1,013,661; - ---- 
Duluth South Shore g Atlantic_ 87 ,363 : go) | ee ee 
Mineral penee } SR OCS: 3,696 BG déendcu 3,754 

Nevada-C whet on eg 2,810 i) ee 78. 
Tennessee Alabama & ‘“ 2,974 ,520 RT 
Texas & Pacific.............-. 544 467,818 169,726; ------ 
Total (14 roads)_.__...__--- 6,812,647 5,606,328)1,.210.855 4,536 
Net increase (21.52%)-_-------! -------- Rigg aE 1,206,319! __.__- 





Net Earnings Monthly to Latest Dates.—ZIn our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the “‘Chronicle,’’ we give the Jan. figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Jan. results for all the separate 
companies. " 

In the following we give all statements that have come 
in the present week. Wealso add the returns of the indus- 
trial companies received this week. 

——-Gross Earnings——- ———Net Earnings——— 


Current Previous Current 

Roads. _—: —- 4 7 
Crip Crk & Col Spgs_cb.Jan 22,403 79,635 12,935 32,401 
Fonda Johns & Glov_b_Jan 93,504 80,275 30,171 30,136 
Mo Okla & Gulf_b__-_-- Jan 101,089 142,832 def65,087 defl14,626 

Pacific Coast_a-__._-.-- Jan 489,349 546,913 a 90,2 
July 1 to Jan 31____-- ,396,209 3,648,573 472,484 668,702 
CORB. ci wae 101,670 115,208 34,851 65,508 


a Net earnings here given are after the deduction of taxes. 
b Net earnings here given are before the deduction of taxes. 
ceased to operate all steam lines Dec. 31 1918. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Latest Gross Earnings. 





‘Jan. 1 to Latest Date. 


























Name of Road 
or Company. Week or | Current; Previous Current Previous 
Month. Year. Year. | Year. Year. 
3 $ $ 3 
Adirondack El Pow Co January 148,772; 166,698 148,772 166,698 
Alabama Power Co--'Jan 269,141) 205,322 141! 205,322 
Amer Power & Lt Co December /|1387,929)1110,673 13,674.311| 11,389,659 
Atlantic Shore Ry-_-_|January 11,606) 10,832 11,606 10,832 
Aurora Elgin & Chic_|Januar 186.780) 183,518 186,780 183,518 
Bangor Ry & Electric Decem 82,935! 83,790 923,122 886,120 
Baton Rouge Elec Co January 31,272| 21,530 31,27 21, 

Blackstone V G & El_ Janua 235,183/ 186,695 235,183) 186,695 
bBrazilian Trac L & P/December |f8531000|[8069000 f1018 $92200,000 
Brock & Plym St Ry. |January 8,774 7,559 8,774 7.559 
g Bklyn RapTranSyst October 2490 .780/2552.117 26,227 ,664/ 25,720,253 
Cape Breton Elec Co'Jan 52,190) 41,428 52,190 41,428 
Cent Miss V El Prop. |Decem 30.7 29.258 $29 -078 $11 630 
Ihattanooga Ry & Lt; December | 177,162) 132.286 1, m 1,356,732 
Gities Service Go____|Janua 1853,598|2031:462 1,853.598| 2:031;462 
Cleve Painesv & East Decem 41,730; 42,944 ,360 539,108 
gColumbia Gas & El_|December 23.844/1125,086 11,451,863) 10.865.673 
Columbus (Ga) El Co ionuery 121,785} 108,978 121,785 108.978 
Colum (O) Ry, P & L| Decem 417,737| 385, 795-450 4 186 
Com'w'th P, Ry & Lt|January 2149,554|1700.470 2.149, 1,700,470 
Connecticut Pow Co-_|\Jan 110,682, 81,913 10,682 $1913 
Consum Pow (Mich) -| Decem 691,601) 573,444 6, aon 5,775,371 
Cumb Co (Me) P & L_ December | 236,401) 249, 3,226, 3,081,927 
Dayton Pow & Light January 271,625) 195.477, 271.6 195,477 
a Detroit Edison____'January 1470,679|1277.766' 1,470.6 1,277,766 
Detroit United Lines January 1747 ,883);1406,271; 1,747,883, 1,406,271 
uluth-Superior Trac a 148,669) 140,971, 148,669 140,971 
East St Louis & Sub_' Decem 406,855) 357,987| 4,215,887; 3,692,472 
Eastern Texas Elec._.|December { 111,506) 85,478) 1,131,753 938,074 
El Paso Electric Co January 127,963; 114,360 127,963 114,360 
all River Gas Works Janua 63,035; 53,841 63,035 53,841 
Federal Lt & Trac_.._|Decem 337,559| 307,865 3,497.231! 2,867,310 
Ft Worth Pow & Lt__| December 116.199} 111,993) 1,305,160 1,015,938 
Galv-Hous Elec Co... Janu 242,487; 194,183 242,487 194,183 
¢@ Georgia L, P & Rys Decem 118,847| 103.884) 1,225,671 1,093.412 
Grand Rapids Ry ; December 117,656| 117.238) 1.278.348 1.303.860 
Great West Pow Sys, Januar 425,749| 365.273 425,749 365.273 
pet | Railways |Decem 135,264) 112,829) 1,325,181 1,186,731 
Havana El Ry, L & P|\December | 709.891| 673.789 8.176.546 6.989.599 
HonoluluR T & Land\January | 60,059) 58,356) ° 60,05 58,356 
Houghton Co El L Co|January | 44,713) 41,082 44,713 41,082 
Houghton Co Tr Co-.|January 24,455| 29,423 24,455 29,423 
b Hudson & Manhat_|November | 569,259) 527,250 6.032.741 5,596.927 
Illinois Traction. -..|January |1461 ,036|1234,267| 1,461,036 1,234,267 
Interboro Rap Tran.|January (3813,648)3569,021| 3,813,648 3,569,021 
Jacksonville Trac Co January 85,868| 65,557 85,868 65,557 
Keokuk Electric Co.|January § 26,709) 21,866 26,709 21,866 

Key West Electric Co Jan 19,589} 13,775 19,589 13,77 

e Shore Elec Ry .|Decem 200,636; 167,572) 2,189,324 1,786.01 
Lewist Aug & Waterv| December 79,624| 62,331 894,784 898,373 
Long Island Electric_|October 16,693) 18,194 195,766 219,104 
ville Railway_.|December | 333,899) 291,955) 3.711.446 3.284.984 
Lowell Electric Corp_|January 95,954! 68,270 95,954 68,270 
Manhat Bdge 3c Line October 12,374; 11,569 119,476 103,609 
Milw El Ry & Lt Co_ January 940,621| 774,083 940,621 774,083 
Milw Lt, Ht & Trac_|Janu 293,298) 193,950; 293,298 193 ,950 
M p Riv Pow Co 156-008 158,989; 2,213, 1,976,461 
Montreal L. H & P__ 970,1 905.216) 5,297.1 4,822,709 
Nashville Ry & Light December | 277,227) 223,117) 2,866,213 2,458,321 
New England Power_'Jan --| 318,033) 261,359; 318.033 261.359 
NewpN &HRy,G&E|November | 230,3 142,032) 1,996,921 1,223,444 
Nevada-Cai E . |October 176,641| 167,784| 1,844,277 1.676.290 
N Y & Long Island__'October™ 42.636! 47.519| 420,251 397.578 



























































Latest Gross Earnings. Jan. Date. 
N of ngs 1 to Latest 
or Company. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
| 
$ $ § 
NY & North Shore..|October | 12,829] 14,910| 127.545} 143,655 
N Y & Queens Co. __!Octo | 83,67 77,764) 805.675 ,420 
New York Railways_|December | 979,862} 918,775/11,212.760) 12,406,651 
Northampton 7 | 915 19,117| '236,662| 217.058 
Northern Ohio Elec..\January | 696,194| 548.392| 696,194; 548,392 
North Texas Elee _..\January | 244,490) 250,312) 244.490| 250,312 
Ocean Electric (L I). ber | 7,880 7, 144 145,015 
Pacific Gas & ae 1910.696| 1619,738)18,412., 16,296,962 
Pacific Power & Light| January 170,506; 153,062} 170, 153,062 
P Electric Co}, — 50,496) 37,143 50,496 37,143 
Phila Transit._|Novem 2764 ,923/2512,229/ 28,820,945) 27,104,497 
Portland Gas & Coke \January 190 029 131 "$61 190:039 137 SOL 
Port(Ore)Ry,L&PCo.|December | 744,002| 594.020! 7,669,389| 6,023,510 
Porto Rico ways_|January 90,038! 82,121 ,038 $2,121 
Republic Ry & Light|September | 443,863| 426.250) 4.151.145! 3,469,834 
Lt & RR |October 33.249) 34.256 372,523 384,961 
stL t & Pac|Decem sh 422,020) 5,137,089} 3, 780 
Santiago El Lt & Tr_| December 502) 56,459 ,250 +594 
Savannah E Co|January 114,115; 93,374; 114,115 93,374 
Second Avenue (Rec)iOctober | 68,478) 75,545 71 .728,373 
Sou _|October 18,629} 18,338} 169,557) 1 70 
Edison_|January 800,493 341} 800,493 341 
Staten —— eS October ton aaa! aeeane rrvyrr4 a yrrs 
ampa ectr ic o..'|Janu , . ’ , 
Tennessee Power. ___ Derember 103 °S39 136638 2,937 484 1,940,1 
Tenn Ry, Lt & P Co_|December | 607,241) 447.930) 6,146,619) 5,259,049 
Texas Power & Lt Co 345,813; 267.290) 3.248.180} 2,600,816 
Third Avenue System)Ja y 800.552) 748,351; 800,552) 748,351 
DDEB&BRR_.|\October | 40,280) 40,780) 401,262 The 
ne mee TF October | 131,613) 151,893) 1,365,743) 1,491, 
UnionRyCo(NYC)|October | 217,034/ 239,669) 2,231,404) 2,475 
Yonkers Raliroad October 66,227; 71,868) 685,537 bt 1 
N Y City Inter Ry|October 55.108} 60.805| 568.880 1351 
Belt Line Ry__.__ October 44,079; 58.869} 480,912) 6571, 
Avenue....- October 303,285! 344.645) 3,164,752) 3,444 
Twin City Rap Tran_|January ( 874,584) 841,725) 874, 841,725 
Virginia Ry & Power_|\January 451; 615,586) 725,451) 61 vir 
Wash Bal January | ,345' 172,438) 204, 172, 
Westchester E} -|October (| 42,390! 44,908) 499,73 468 
York Railways______ January 116.779, 96,834 116,779 96 
Youngstown & Ohio_'January 37,300 30,823 37,300 30, 





b Includes all sources /f Earnings given in milreis. g Includes con- 
stituent or subsidiary companies. 

Electric Railway and Other Public Uiility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings——- ——-Net Earnings——— 
revious *- 


Current P Current Previous 
Companies. ts le ad “al be 
Brazilian Traction Light 
Pow Co. Ltd_____ Dec c8 000 8,069,000 c4,267,000 c3,697,000 


531, , 
win denied €101,894,000 c92 ,200 000 c52,131,000c47 ,073 ,000 


Illinois Traction Co_a_.Jan 1,461,036 1,234,267 427 ,253 309,204 
Pennsylvania Util Co_a.Jan 160,542 133,806 50,024 26,344 
Feb 1 to Jan 31__-.-. 1,631,032 1,256,656 411,928 197,055 
a Net earnings here given are after deducting taxes. 
ec Given in milreis. 
Gross Net after Fized Balance, 
vat ngs. Tazes. crsress E — us. 
Dayton Power & Jan ‘19 271,626 101,745 44,982 258,875 
Light Co 18 195, 1,487 32,43 221,684 
12 mos 19 2,506,878 819,036 512,710 2309-15 
"18 1,898,526 602,582 312,148 ’ 
Kansas Gas & Jan ‘19 253,654 85,545 41,597 243,820 
Electric Co . 199.857 67,213 30,403 36,810 
12 mos ‘19 2,177,353 709,925 412,994 14,644 
"18 1,777,625 496,797 285,993 210,804 
Keystone Tele- Feb '19 129,412 44,975 29,105 15,870 
phone Co 18 134,479 58,654 28,372 . 
2 mos *19 261,378 91,287 58,526 32,761 
18 0,998 116,264 105,147 11,117 
Pacific Power & Jah ‘19 170,506 74,215 46,304 228,177 
Light Co 18 53,062 1,27 19 45,081 
12 mos ‘19 1,878,311 861,988 ,066  17359,220 
18 9,773 90 436,859 7,049 
Portland Gas & Jan ‘19 190,029 85,754 29,213 56,541 
Coke Co "18 137 ,861 64,010 29,779 ,231 
12 mos ‘19 1,849,629 817,051 351,181 465,870 
"18 1,385,142 618,538 38,098 44 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance, 
ates al Earnings. & ema Surplus. 
Detroit United Jan ‘19 1,747,883 351,460 231,077 1£148,307 
Lines "18 1,406,271 306 ,344 209,057 17126,532 
Philadelphia & Jan "19 50,923 15,433 14,058 1,375 
Western Ry Co 18 41,459 14,105 14,010 95 
12 mos ‘19 628,615 255,029 169,211 85,818 
18 70, ° 157,918 110,859 





z After allowing for other income received. 
RR 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle” in which it 1s 

ublished. The latest index will be found in the issue of 
Feb. 22. The next will appear in that of March 29. 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The report of the company, containing extended excerpts 
from the remarks of President Theodore N. Vail, the income 
account and balance sheet, and many tables giving valuable 
information, will be found on subsequent pages. 

The fundamental soundness of the Bell System, the competent ver it 
has met the requirements of the war, its fair and open way of dealing 
with the problems of governmental control, and its clear understan = 


ibilities of the future, are set forth by the report of Mr. 
oy Oy > end of the year there were 10,992,325 telephones connected with 

z. and cqunected weeks about 3,800,- 
ns 


the Bell System, which owned 7 a0 O08 § 
000 owned by connecting companies an t 

The pone | obligations of the Bell System outstanding in the hands of 
the public at the close of the year were $991 ,074,264, of which the out- 
standing obligations of the American Telephone & Tel Co. 
sent $6 6.283.362 and those of the ted com 14,290 . 
The telephone plants stand on the books of the com es at $1,142.81 i. 
and appraisals by public authorities indicate a ter actual val 


grea’ ‘ 
surplus and reserve aggregate $340,000,000, an increase of over $36,000,000. 
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COMPARATIVE INCOME ACCOUNT a ged FOR CAL. a 


1918. 
Telephone taffic sgt cs 096 
estate, &c 1,555,068 


18,022,220 “9 06 tas 14,529,979 prapeinese 
Oumnine Govt. comer" *¢ 18,780,396 











,671,623 ’ 
SE ,000,000 500,000 
$3 671,623 





5 oye months 1918. 
-—This statement, it should be observed, 
; (i). or the seven months to Federal con ol 
ong-distance lines, and e earnings 
is received by the American Telephone & Telegraph Co., out of the divisible 
a a 
on money ad ny sme Company 0 anies to 


or as associated co 
shslibation. “3 For the five pve wape ‘ederal control the company’s por- 
tion of the Bell compensation beh bo contract with the Government. 


BELL TELEPHONE SYSTEM IN THE U. S.—RESULTS FOR CAL. YRS. 
ui Du Including Interest, Dividends and Other Payments to 
Waste Tinhone & Telegraph Co. by Associated Cos., Are Excl.) 


Statistics— 1916. 1915. 
Bell stations (No.)----- 6,545,490 5,968 
ll-connected st'ns his.) 3°790'568 | 3144401 "702 
reven' eames... 197 eset 207 Ath. 1.987 1 
laneous revenues. 3 005,326 2,863, Bt) 


revs. 193- ,803, 030 294.004. 960 
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. expenses. 129,246,452 , 
53,556,578 4 
"768,167 1,2 
13,621,353 20,7 


Operating income__.. 39,167,058 68,548,620 
Net non-oper. revenues. 5,128, "7157 


7 
Total gross income... 44,295,815 76,524,489 
Rent, & “ig bo noe 2'686.813 3,990,047 
Interest deductions..__ 12°715,194 
Deduct—Dividends.--_ 23/121.447 


5,772,361 
Seven months to July 31 1918. 
Now a above statement for 1918 is subject to minor adjust 
on aceount of certain items relatively small in amount, yet to be definitely 
allocated as between the Bell systm and the Government. 


BALANCE SHEET OF AMERICAN TELEPH. & TELEG. CO. DEC. 31. 
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79,353,109 
3,735,470 

18,378,931 

35,160,119 


22,078,589 


. 


z8 


- 
. 


Bw | o8 | sv 


3 


15,189,049 





13,851,629 


1918. 1917. 1918. 1917. 
ssets— $ $ TAabilittes— $ $ 

Stocks,&c.,of as- Capital stock. 441,947, 108 435,641,200 
ted Cap. stk. install. 17 "625 
Stocks ___._. :761,846 489,148,443 | Coll. e 4s, 1929 78,000 boo 78,000,000 

Bonds & notes104. 256,700 a. 786,059 | Conv. , 1936. 2,58 000 2,843, 
T hones ____ 8,088, 289 | Conv. ns 1933. = ,073,500 13,160,800 
Real estate, &c_ "797. "429 764,379 | Conv. 6s, 1925. 48,353,624 -.__.... 
Long dist. Coll. tr. 5s, 1946 78°333,900 79,195,500 
phone plant.. 75,450.890 65,084,543|4144% coup.notes -_...--- 7,569,000 
Cash & deposits. 31,675,903 23,064,402 | Wes.T.&T.5s,,°32 9,985,000 9,985,000 
Accounts receiv .x22.770,494 19,876,722 | Notesto bankers 4 ‘000. Se ates 


Special demand Divs.pay.Jan.15 8,838,942 8, 
20,394,800 | Int.&taxes accr. 4, ‘175, 914 4,084,665 

Employ. stock- Ace’ts payable. 1,944,742 3 
purehase plan 1,226,000 4,611,479|Empl.ben.fund 2, 2 
Depr., &c., res. 43,900 ‘077 














Temp.eashinv. 6, 642 975 2,176,340 36,354,401 
Deferred assets. y1,002,156 Bi SoC RES Surplus * Roe eee 83,414, 697 82,373,560 
OU nccnted 821,156,734 762,995,456 ee eee 821,156,734 762,995,456 
x Includes accounts in suspense, $15,300,560, pending settlement of 
Central Union Telephone Co. litigation. y Cash turn over to Post- 
master-General as working capital.—V. 108, p. 975 


Twin City Rapid Transit Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Horace Lowry on Jan. 28 1919 wrote in substance: 
Dividends.—Since the year 1899 the company has paid dividends oe 


its common stock and has, from time to time, increased the rate until 
reached rescued 6% in 1909, and this rate has been paid until this year when your 
‘ound it } Receamany to reduce it to 2%. During the year, after 
charges and erred dividends, the rs declared 


paving ies fixed of 1% each on the common stock. 

Increase in Expenses.—The cost of all material entering into maintenance 

and gpeceeion has increased over normal levels em 40 to 200%, and the 

standard o' : aoe for street car employees fixed by the National War Labor 
has increased our scale of wages about 60% over 1916. 

Loss in a Ineeae- —We have also suffered materially from loss of gross 


®) Th e lar m number of 


oung men in military service 
district served 


as not enjoyed commercial prosperity, since 

pcaing eee wi war contracts. 

(c) Daring October and November, the Spanish Influenza epidemic and 

quarantine regulations. 

Perot -—Your management has made every effort to increase its revenue 
thro an advance in fares, but so far without success. 

Additions, &c. (Total $691 302) .—The only large expenditures during the 
year have been for necessary ‘reconstruction of track, some additional street 
paving, and the purchase of certain motor buses which were these buses in 
competition with our cars. We are now operating some of t 

opened and paved eerent é e wees street cars are not ehareted 

ines.—During the year was entered into 

ing of a coal mine in Ininols. tro from which mine we.o ou our 
= am coal at cost of production, wuich is much below the pre- 

market price of steam coal; but even under this contract our steam 
coal eosts us ey hy, uble the amount paid in pre-war times. We believe 
er Sontzact wal t value to t o cane ny in the future. 

Sto —This. ‘ae af operation has n Ko yo by the city 
© two cities. ‘ects a —— ge saving in coal and enables 
© are ny to materially a 7 yy Pas As-You-Enter”’ t with 

our cars a * y- ou-Enter’’ type 
installed fare bo: fares and are installing 
decreasing 


ome new, 
pond _ o 


xes to save from failure to collect 
— wo enable our motormen to save coal by 


~The $5,000,000 Ist M. bonds of Minneapolis Lyndale & 

Minneto tonke Railwa Att issued ed jointly with the First Consolidated bonds 
= . Co., which matured on Jan. 15 1919, have been 

extended fi peara’ with strane 

Outlook.—We shall continue to make every possible effort to obtain an 


increase in revenues, and are ho wo of success when the public realizes 
that additional revenue is absolutely necessary to meet the reasonable 


demand for service and extensions. 


wer consum 
Pononds 





INCOME STATEMENT FOR CALENDAR opamp 
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Roma ay at sestifiee sf. 08 
“08s 284 


880,081 
2,725,760 


765.781 
$6,254,643 
$3,933,411 

$708,098 


Sa 


ee 
als 





39.085 -695,980 $10,181 
005,629 $1,031 
Equipment -....--...- "823,048 781 
1,132,335 1, 
3,142,150 3, 
BRERA eee! FE 37,422 


General & miscellaneous ,390 
$7,003,974 


2. 
pees 





8 | S28 
2 


Total oper. expenses. 


$ 
8 





$2,692,006 


a operating revenue $ 
Tax $936,451 


z 
Be 





t income... 


Opera $1,755,555 $3,225,313 . 
Non-operat: income. 


$15,215 $25,846 $26,425 $23, 


bd 
N 
~ 
o 
_ 
nar 





Gross income-_----_-_- $1,770,770 
Interest on funded debt. 1 art Yr": 


)--- 70,000 0,000 
=" 0%) 440: ‘000 (6)1 320 “000 (6) 1,320,000 (6)1, 319 (916 


Net profit and loss--- $41,302 $3,050 $707 547 $182,358 


CONSOLIDATED BALANCE SHEET—DECEMBER 31. 
1918. 1917. 1918. 1917. 
As TAabilities— = 


seis— $ $ 
Roadw’ y&equip’t.52,625,772 52,436,790 |Common stock. _.22,000,000 22,000,000 
1,124,923 | Preferred stock... 3,000,000 3,000,000 
164,937 | Fund. debt unmat.20,238,000 20,263,000 
560,358 | Accts.& wages pay 63 465 221,729 
Mise. accts. pay’le 100,184 52,480 
23,825| Accr.int.(notdue) 387,697 347,032 
Habilit: 
pe Pe 173,501 76,811 


934,510 905,696 
159,342 131,320 
Material & supplies 1,053,429 983,577 
Prepaid rents and 
insurance 5,705 8,497 


$3,251, 


oat" BA bar) $2,725,808 


1,013,534 





For depree’n_.. 8,021,071 7,103,747 
Miscellaneous 24,522 52,817 


Unadjusted credits 22,094 16,094 
Profit and loss... 1,180,079 1,285,805 


IRR coteasiae 56,130,964 55,379,717 








sa iad 56,130,964 55,379,717 
¥. “108, p. 481. 
E. I. du Pont de Nemours & Co., Wilmington, Del. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The report of President Pierre S. du Pont, affording a full 
resume of the company’ 8 war operations and present status, 
together with the income accounts and balance sheets in 
comparative form for four years past, will be found on 
subsequent pages of this issue.—V. 108, p. 968, 174. 


Republic Iron & Steel Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The remarks of Chairman John A. Top pping will be found 

at length on subsequent pages, together with the comparative 

income account, and the alance sheet and other tables. 
SUMMARY OF PRODUCTION (IN TONS). 





1918. 1917. 1916. 1915. 
Iron ore, gross tons__..._-- 1,512,071 1,706,555 1,689,213 1,440,376 
Coke, net toms..........-.- 1,207,896 1,329,809 1,285,640 1,119,157 
Limestone, gross tons. --_--- 78,77 106,306 57,412 10,344 
Pig iron, Grose tone... Stl os eee 0,411 1,062,657 1,117,597 1,056,104 
pen earth ste! lag - a4 tons_ 615, ‘970 675,182 18, ‘377 578,940 
om ots, gross 
ETE SL IE AIR 503,732 486,601 541,594 464,208 
Total ‘steel ingots, gross tons__1,119,702 1,161,783 1,259,971 1,043,148 
Finished and _ semi-finished 
pommets. wae Sons ni SI 1,024,040 1,109,829 1,216,716 1,033,394 
—Vv. ,D. " 


Yale & Towne Manufacturing Co., N. Y. & Stamford. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The report of Henry R. Towne, Chairman of the Board, 
including the profit and loss account for the year 1918 and 
the bal. sheet of Dec. 31, will be found on a subsequent page. 

A comparative statement of earnings for four years follows: 


RESULTS FOR — wees me a 31. 








918. 917. 915. 
ot SaaS Seer = 1088. Sop 8 "884. B69 $3! 38. 5.426 a2, 438: it 
Reserve for Federal taxes 2,900,000 553.850 ph 39,980 
hoe ees ne, es, ee. Oe 
— 10%} {10%} (25%) £5) 
EE, cn dati pamen $405,381 $1,000,377 $1,210,308 $1,374,085 


—V. 107, p. 2482. 


American Tobacco Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 
Treasurer J. M. W. Hicks, Mar. 12, wrote in substance: 


Serial Notes.—In order to retire bills ed. maturin of es. O00, ase 7% Serial 
Gold notes dated Nov. 1 1918 were jesued mes es A, 
1919, $5,000,000; Series B, 1920, “Soke O. > a 333 ,000; 

Ser. D, 1922, $3, 334,000; Ser. E, es sO 000,000. vv. iby p 1870. gh’ 48. -) 

Dividends Paid in Scrip.—Six cent scri . aggregating $8, 

issued for four dividends of 5% each on t € common “ee he : 


matures March 1 1921 and the holder has the option of Be ne at eee 
common stock I at par, for each $100 or multiple thereof. (V. 106, 


p. 192, 298. + 

Results.—The sales for the year of _— company and those companies all 
of whose stock is owned by this compan Y Spercentee Sis ois. 470,069, and the 
net erefrom, after deducting al for man- 


, ~ a income taxes, 
etc. were $17 ,496, 733. be ahem 12% ct. the Deviate & from com- 
ponies a part of whose is owned this company aanres ted $1 ,466,- 

and income from sundry other By thi $71,126, making “the total in- 


come $19,034,762 

The pie nd include, along with the premium of $8,316 en a $6. 000 
6% gold bonds purchased "and Rn Fy °® Interest on wed 
less interest rouienine on bonds, loans, de ts, &c., net, 
». roe 2 Bh pe debt, $372,568, incl int. from Nov. 

Serial Gold notes outstan 

to) ox in coke $2213 333; (d) dividends o " stock, $3.1 
net paoatee ’ 4 to s us account, 1 461 Ye A 


profits, excess 


of Dec. 9,181,7 nents deduct scrip divi eRy of 5% 
each ee 1917, $39,181 73 stock es the total (p. & 1.) surplus 
Dec. iS 1918 $44,584,333. 


[As to $4,000,000 7% debentures of Menge! Box Co., controlled, see 
V. 107, p. 1842] 








Mar. 15 1919.] 
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Seles 1918. 1917. 1916. 1915. 
Scone eee ies $144,470,069 $89,920,249 $70,009,437 $64,710,286 
Net earnings, after abe 
expenses, &c________ «17,496,733 «9,785,361 8,699,339 8,463,483 
ig partiy-owned cos 466, 3,524,330 3,210,529 2,332,190 
int. om bds., lonms.&c.(net). 2.02... ncncue 380,395 368,224 
laneous e_. 71,126 253,973 122,360 270,122 





Total net income-___$19,034,762 $13,563,665 $12,412,623 $11,434,019 
Premium on bonds _ 


Int. on money borrow ed 1 sip bee ot)” S153 641 on ae a on 
wi n ’ 

Pref “ai iene %)--- 3. 161 982 3,161,982 3, 161. "o82 3 135 80 

Coonan wee vidends (6%)--- 3 $:048'480 810481480 8,048,480 





Total Sa 632,184 $11,463,442 $11,325,027 $11,410,688 
Balance, surplus $5,402,578 $2,100,223 $1,087,596 "$23,331 


pe Net ony = 4 are shown oe and 1917 CS a oaeen 

protite and 1 ‘or Managemen war ex 
its and taxes. On Dec. I, 1918 the balance sheet showed 
oon Fe for taxes, &c.,”” aggregating $9,002,233, against 

4 owe on Dee. 31 1917. 
a were paid 
in O18 is ag See text above. 
BALANCE SHEET DECEMBER 31. 











1918. 1917. 1918. 1917. 
Assets— s& 3 Liabilities— 4 3 

Real est.,mach., Preferred stock. 52,699,700 52,699,700 

&e_. 7,409,809 6,808,349) Common stock. 40,242,400 40,242,400 

Brands, tr 4 6% bonds---.-- 661,200 704,200 

pat’ts & good- 4% bonds.a... 1,365,300 1,365,300 

will, &e ___-_- 54,099,430 54,099,430|7% ser.gold notes25,000, ARP 
tobacco,op- Scrip maturing 

erat .supp.,&e. 74,624,822 55,042,468 Mareh 11921. 8,048,480 —--....... 
Stocks & bonds_x30,710,102 25,032,927) Pref. div. pay- 

Cc ee eee 10,685,049 6,724,708; able January. 790,497 790,496 

Bills & accts. rec 11 276, 832 10,541,710) Prov.for tax.,2c 9,002,233 2,544,041 

Amts. due from Accrued interest 455,128 33,318 

cos. in which Accts.é&bills pay 8,425,123 26,620,487 
stockisowned 1,605,956 5,243,632/ Amts. due to cos. 
Prepaid ins., &c. 880,033 782,090; in which stock 

is owned __.-_-. 17,645 93,617 

Surplus -_....-. 44,584,333 39,181,756 

TOO ciniiciinn 191,292,034 164,275,314; Total __..--- 191,292,034 164,275,314 





a Consists of 4% gold bonds and remaining 4% bonds of Consolidated 
‘obacco Co. not yet excha’ . 
an bonds, par value $7,028,950.—-V. 108, 


a _—, at cost Liberty 
American Sugar Refining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The text of the report will be cited fully another week. 
INCOME ACCOUNT FOR CALENDAR YEARS 1911 AND 1915 TO 1918. 
1918. 1917. 6. 1915. ; 














‘ $ ‘3 ‘3 
& 

Profits from operations.. 6,661,684 10,055,291 9,756,379 2,991,465 8,834,201 
Int. on loans & deposits_-_ ‘687 845 1,006,002 792,991 880,609 520,396 
Income from investments. 5 ,202,693 3,129,949 2,905,737 2,312,646 3,241,106 
Net profit from investm’ts 35,265 21,545 248,326 ......-- 1,487 ,351 
eneee, Gates BENG RD. a cecesan:. «Ss sek cee: i cccceune Cr.685,471  ...<cuue 
DOU OED. CURE PEs: denn oces <eactdees: enesddes Ce - asawntan 

Gross income. ---- ---- 12,587,487 14,212,787 13,703,444 7,572,184 14,083,054 
Deprec’n, renewal & rep]. 2,000,000 2,000,000 2,000,000 790,305 2,419,483 
Sundry reserves___..._-- 153, ‘111 4,000,000 3,383,562 481,907 4,190,272 
Dividends declared - - - - _- 7 "312 "470 6,299,972 6,299,972 6,299,972 6,299,958 

Total deductions-_- --.-_- 11,465,581 12,299,972 11,683,534 7,572,184 12,909,713 
Balance, surplus. ------ 1,121,906 1 91 12 "815 2,019, None 1,173,341 

BALANCE SHEET DECEMBER 31. 

Assets— 1918. 1917. 1916. 
Real estate and plants______.._.._-._--- $45,716,455 $45,931,124 $47,246,443 
Investments, general.___........------- 30,161,130 24,782,541 23,972,036 

do _ Imsuramce fund_._______-_--. ; ’ 9,500,000 9,000 

do Pen. fd.,imp. pits.,adv..&e. 8,917,515 1,750,000 1,250,000 
Merchandise and supplies. ____.__._____- 13,199,709 9,142,075 18,654,840 
Ps, RE IE a IER ea 1,257 ,062 309,051 1,527 643 

pageant lawapindsboceua Jash duet 2,133 ,343 1,121,266 1,222,193 
Accounts receivable. __..........-.------ 6,658 ,102 3,322,489 3,833,260 
Accrued imeome............-.---- SSaie 983,739 1,047,044 555,’ 
ie al da CREE RAE: it alr Cee ee eae eke 23,658,102 40,493,252 22,717,454 

PE ae ca cakuahs ssdetnawoedeeaasel $142,185,157 $137,398,842 $129,979,776 

Thabilittes— 

a ne aie ora ,000, ,000,000 $90,000,000 
I oon Se ina ap eehoe nee 19,534,475 17,441,163 13,475,268 
Accounts and loans payable________-.--- 9,330,880 8,097,115 6,555,963 
Dividends declared and outstanding ----- 1,936,369 1,599,037 1,599,833 
i ee 21,383,433 20,261,527 18,348,712 

TN i toca a ao. a ae saan chee ate eatin $142,185,157 $137,398,842 $129,979,776 

—vV. 108, p. 381 


Sloss-Sheffield Steel & Iron Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The text of the report will be cited in a subsequent issue. 
INCOME ACCOUNT FOR CALENDAR YEARS. 





7. 1915. 
Operating profits... -- $6,195,527 3.370.614 $3.230.000 9732 388 
Coke oven loss____.--- po NBR reagent aie oe ste aR. 
NN REE SS aE of 227,500 239,325 210,000 
Deprec’n & depletien _ _- 577,997 eee a ee 
3  % SE er eae 1,000, ee .. > waiiaabeeh ot eS 
Preferred | dividen 469 ,000 573,881 169,000 351,750 
Common dive 1033 %)1,050,000(134)148,869 _..... ill 
Balance, surplus-___- $453,071 $1,429,623 $1,521,675 $170,638 
a Loss due to war-time construction of by-product coke oven. x Thirteen 


months. y Years ending Nov. 30. 
an output of the company a the year in tons was: pig iron, 387,497; 
568,019; coke, 585,413. 
othe 4 dividends on common stock as shown above in 1918 include the three 
ap | distributions ef 144% each paid in that year and also the extra 
: 8% paid. nor ee ners The fatter represents the dividends deferred in 


Atlas benitior Co., Wilmington, Del. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The text of the report will be cited another week. 
INCOME ACCOUNT FOR YEARS arDED. DEC. 31 NOh. SUB. COS.). 


917. 1916 
Gross sa 5 766, 620 $27, 887, 631 $20. 34 916 
Cost 2 oer sold, delivery, &c., exp- 33,583, 625 24,449,261 17,817,904 











I $2,182,995 $3,038,369 $2,835,013 
Other income (net)__....-.--.----- 79,299 12,112 104,777 
Wak DNS 68 oi os ook aomwae $2,262,294 $3, os. 481 $2,939,790 
*Preferred dividends (6%)---.------ 540,200 51 388,706 
*Common dividends_-_-__..----- (21%)1,050,504 (26) {300617 (25) 1164180 
5 RSE RAE EYRE ipa Sara gD $1,590,704 $1,787,130 $1,552,886 
GRRE. GHINER. a nciccctnntinnndact 661 1 35 B86, 


of ° ‘ 1 904 
Total surphis $4,769,190 $4,097,600 $2,834,248 
* Includes interest on temporary receipts, 





BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARY COS.). 
1918. 1917. 1918. 1917. 
Assets— $ $ & 


Plant, prop.,equip. Preferred k 9,000,000 9,000,000 
stock... 9, ’ ’ 

good will, ‘Sc. 13,050,861 12,299,649 | Common stock 5,002,400 5,002,400 

2 TS OES 1,792,367 1,634,073 

Bills & acets. rec__ 4,956,037 3,956,470 











it. &| 
Product. 2,029,222 1,559,307 6% div. on eae >5,737,353 

Materials & supp_ 4,351,674 5,922,781 GE Stine cas | { 4,173,784 
Outside real estate Accr .Fed .tax(est.) } | 1,326,886 
& invest. securs. 1,226,590 700,366 | Contract advances 250,000 500,000 
Def'd items (net) - 30,804 63,027 | Reserves _______. 2,678,611 2,035,003 
Undistrib. profits. 4,769,190 4 ‘097 ,600 
5 cage ey 27,437,555 26,135,6 tal __.__._..27,437,555 26,135,673 

Note Subject to con t liabilit 1,394 for m r 
wun. Me. bee y $3 94 customers’ notes dis- 


Wilson & Co., Packers and Provisioners, Chicago. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Thomas E. Wilson, writing to the ‘‘Chronicle”’ 
March 4, sa “a 
indicated e certificate of Price, Waterhouse & Co., the statemen 
shows the consolidated ted financial condition of the parent 4 iempeny pone go 
bsi — two months later than 


sho wing 
the sales for the . 
, indicate a considerable increase over the pre 


eh I think you wil agree is reflected 
20,000,000 convertible 6s in December last see V. 108, 


“INCOME ACCOUNT FOR YEARS ENDING D&C. 31. 


1918. 1917. 1916. 
TOO CMB 6 6 oki on nt en cee - 8000, 000 000 x$225000000 x$159000000 


Profits, after 
taxes ain 1 ToL? Fand 1918, r te = *$8,563,911 *$7,408,172 $6,710,358 


2: 1918) at ge 932,376 903,750 796,485 
an 
Divs. paid on ortgage bo 733,348 713,188 700,714 


Balance, phe the year_____ $6, oes. 187 et 791,234 $4,213,159 
x Th “net a sal or ~ hy aa © with $122, 000,000 in 1915 and 
n es”’ an con a a 
$91, 000 0 “000 ir in 1911. 


CONSOLIDATED BALANCE SHEET 





(INCL. SUB. COS.) DEC. 31. 


1918. 1917. 1918. 1917. 
Assets— x $ Liabilities— $ on 
Plant & equipm’ t*29,704,062 26,044,753 | Common stock... 20,000,008 20,000,000 
Trade-mks.,pat’ts, ae age ed stock... 10,476,400 10, 476,400 
good-will, &e__ 11,371 ,284 11,407,282 | Sink. fund reserve —-___-.-.- 
Invest. in cos. con- Mortgage bonds- mee 15,250,000 


trolled & affil., 

but not wholly 

owned 5,481,061 3,690,279 
Merchandise, &c_43,762,852 34,518,851 
Accts. & bilis ree __26, 243,084 15,783,812 
U .$. Govt. & misc. 


| 10-yr.convert.bds.20,000,000 -.._.._ . 
' Accrued interest... 393 ett 228,750 
Notes payable. - _ 30,397,576 36,579, ‘570 
Accts. pay’le, &c. 5,518,081 2,863,577 
Res’ve for Fed.tax. 2,500,000 1,621,855 
Surge... ke 19°789. 233 15,051,045 


mana insur.,&c. 604,042 689, ‘617 
nntiataasdemil 129,155,245 102,072,298 | 











Sater’ dedees ortga ge... AEE ESS obligations payab = 
uw ges and pu se money 0 ons pa e 
$636,000. x After deducting $332,000 for bonds held in sinking fund. 


—V. 108, p. 180. 
Hercules Powder Co. 


(Report for Fiscal Year ending Dec. 31 1918.) 
The text of the report will be cited another week. 


STATEMENT OF INCOME FOR CALENDAR YEARS. 





— ag — i —_ 

Gross receipts__...._.-.- 45,556,052 44,105,533 63,419,030 15,715,360 7,027,801 
Net earnings, all sources* 2,315,603 5,822,462 16,658,873 4,922,402 1,434,755 
Pane MOM ast ee aeee. idee’ speeeen 36, 187 ,500 
Preferred dividend ------ 374,500 374,500 374,500 368 ,308 223 590 
Total deductions. .-_--- 374,500 374,500 374,500 404 ,608 411,090 
Balance, surplus... --.- 1,941,102 - 5,447,962 16,284,373 4,517,794 1,023,665 
do Equiv.oncom.stk.to 27.15% 76.19% . 227.756% 63.18% 14.32% 
Divs. paid on com. stock. 1,215,500 5,005, 000 6,792, 500 * ee” 000 572,000 
do do Per cent__.-- 17% 70% 95% 16% 8% 
Net equiv. on tot. inv. to- 5.43% 17 88% 46. 54%, 13.97% 8.55% 
* After deducting all expenses incident to manufacture and sale, and 


ordinary 
extraordinary repairs, maintenance of plants, accidents, depreciation, taxes, &c. 
GENERAL BALANCE SHEET DEC. 31. 











1918. 1917. 1916. 1915 1914. 

Assets— $ $ s $ 
Plants and property --- - - % ,071,799 13,834,717 12,812,391 13,886,975 11,448,554 
Cash - re 86,004 1, 4922 3,538,034 3,946,464 897 ,939 
Accounts receivable... _ - ; ‘839, 861 4,741,723 4, 904, 613 2 696 018 1,123,411 
ID TO oka a anise emeagie aii ui temmnaiemilin y, <luguhicniats tele: a. Mecea "350,000 
Investment securities ____ 886,212 408,114 3,795,984 7,458,442 311,004 
Liberty bonds. -.-_---.--.-- 3,817,759 | as Se ey AR 
Materials and supplies... 4,420,326 8,859,129 '8,106,948 6,042,724 1,998,458 
Finished product -----_-~- 1,793,265 2,444,339 2,588,739 1,102,397 616,900 
Deferred charges. - - - . - -- 144,457 40, 301 49 697 96,784 24,165 
Government accounts... 9,712,893 - ._.-- Se eee. | ied wai a ieden 

sr a 42,672,576 32,561,343 35,796,406 35,229,806 16,770,430 

Liabilities— $ $ $ 3 ¢ 
Common stock. -_-----.- 7,150,000 7,150,000 7,150,000 7,150,000 7,150,000 
Preferred stock ___-_--_- 5,350,000 5,350,000 5,350,000 5,350,000 5,111,700 
Funded debt__..---.- és. | dks > «muons je ley acne t 
Bills payable___........- 5,677,165 1,319,666 486,256 610,651 805 ,542 
Accounts payable--_-._- _. 1,049,818 1,009,564 1,503,314 1,182,231 245,370 
Bond int. and pref. div - - 46,812 46,812 46,812 46,812 110,727 
Deferred credits._...--- 24,419 20,758 j 57 835 8,849 
Federal taxes (estimated) 642,336 979,121 2,375,892 49,813 14,091 

is as 0h inch ns dea 2,010,510 1,430,024 1,510, ered : ‘, $01 003 1837 339,541 

Contract advances...... 4,740,515 2,560,1 Si wee - asesner 
Profit and loss.__...----15, 081 ,000 15, 255, 397 14,812,436 5,320, 563 1,884,611 

Total___._.__._-.----.42,672,576 32,561,343 35,796,406 35,229,805 16,770,430 
—V. 108, p. 977. 


The Colorado Fuel & Iron Co. 
(27th Annual Report—Year ended Dec. 31 1918.) 


President J. F. Welborn, Denver, Feb. 27, wrote in subst.: 


Results.—Gross sales were $48,233,574, compared with $43,518 O16 ba 
p97: total net income was $8,101,111, comparing with $9,473,578. 

interest, general taxes, sinking funds and f f' » g iuoureans fund ‘amounted “ 
$2,781, 089, Jeaving net income above fix harges $5,320 

Against this there was Gharged $334, 306 for r depletion ot heal: iron ore 

5,333 for depreciation on b 2s and 
equipment, and $178,276 to cover reduction in book values on raw material 
and supplies to present market prices on those materials. 

There was also deducted the estimated income and excess profits taxes 
($400,000), and dividends of 8% on pref. stock and L 3% on The common 
—e. Heeving $1 ,545,172 to be credited profit and } 

Im 3, &C. i AD. was expended for additions $3,197,476, 
which obedet $607 ,863 for additional ter tenant houses, &c., for employees. 
In the years 1917 and 1918 the total sum of $8,017,501 was expended for 
new construction and additions, no part of which’ was made necessary 


and SS reserves, $1,6 
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demands. -product coke oven plant of 120 ovens was 
ion July 1 iiss, 





Costs, &c.—During the year there were three increases in wage 
rates to our steel works employees, which added several dollars ton to 
of , while the general advances in ~~ 
— caleg ae aoe ais eee eal tia enintn cae 
w a 
supp! an amoun bh ap re ng 


de 

coupled with serious interference with 
commencing in September, accounted 

ot ln in octeel Shour 

our steel works in Novem instead of the 12-hour da: y previously prevail- 

ing in ye steel industry. : 


eS em ioxe urchased Liberty ante of the four 

issues io amount of e.. The company one subsidiaries 

urchased $2,652,700 of 34.200. es, making the co al sasthaees 
35,000,000. 

ended during the greater part of (818 ‘under ‘diction of the War 

s e grea er e War 

Industries } nein FP - make room for Gov orders. Most of the 


but by reason of the adoption of 
= able to keep the former force fully 
steel by the fe since Feb be a still continues, t 

improvement since Fe 

Foal dealers in and consumers of coal stored unusual quan 
of ani ested te ee nd early autumn of 1918. a ded toe 
sufficient to run our mines full tae — = dull months. 
The early winter was mild, however, and for the first time in 25 
had insufficient orders to run our domestic coal mines full time in 
and December. ans a & has prevailed most of the ang i “coal 


Jan. 1. During this has been our policy to k 
mines operating, work the full p on short ¢ time of from three to 

days per week, — n paenyn prone ytd = a i? = ~+ dy ate 
throw a substantia ercentage of our employees ou i) 

The response Of car coal mine em ees to the Fuel Administrator's 
appeal for increased production, e a record that we believe was not 
equaled where. he preduction per man per day in 
was 5.83 tons; in og FB 1917, Ge 33; in June 1918, a year later, 6.6 
6.78; Aug., 6.93; 7:26 tons; an increase over Jan. 1917 of about 
24.5%, while the — “cent of “possible shifts lost’’ which in J fai 1918 
was 10%, was reduced in October to 4.165.% 


ESULTS FOR CAL. YEAR 1918, 6 MOS. END. DEC. 31 1917 AND 
-* YEARS ENDING JUNE 30 sd AND 1916. 


Cal. Year 6 Mos ears end. June 30- 


i918. Dee 31°17. 
‘cin Geparmenh...-.. 2.900.761 $13,428 282 $28.082.1 57 $17,992,307 
lata... 532 B42 B1d  6:910,798 °11°322-730 » 7'634,298 


Total oreene aetatags..0ee 223, 86? $20,739,030 $40,004,887 $25,626,605 











iron department------ 4 $3,131,730 $7, ati: 780 $4,062,592 
Industrial dept. (fuel). °1'744,302 577.564 616.539 283.494 
Total net earnings... $7,464,368 $3, 709. 204 $8.203 219 $4,346, 
—Inc. from secur’s_ 519, 16,642 "492 
Interest and exchange-- 117,136 716. 98 Biyts 132, nH 
Total net income___- $8,101,110 $4,123,875 32004 602 ,971,07 
paser--Bead interest. $2, O34. 4.051 oi Oates pae’hee 2 oii ‘958 
Real Vestate, sinik: funds- 343064 110.442 344 358 ist" ft 
Insur., pers’l injur. 24, 12,000 24’, 
ment eek ities 60,000 150,000 145,000 
For depletion coal, &c-_- 334,366 153 ,059 342 "477 es basaiapt 
ee comree. on bidgs.,&c. ,675,333 $13,144 220” eee 
Writ’g down bk. val.,&c. I7eatO 3 eee eee 21,970 


Re eee. ee te ee ee ee 
Preferred ot a ---iges Oe 60,000 (4)80 38)760.000 (30)600,000 
Common dividends__~_(3)1,026.875(1%4)513, 108 ( )1,027 ,065 


Total deductions_... $6,555,939 $3,070,196 $6,827,198 $3, 
Balance, surplus---_..-_- $1.545,171 $1,053,679 $2,192,404 


BALANCE SHEET DECEMBER 31. 














1918. 1917. 1918. 1917 

Assets—} $ $ Liabilities—4 $ $ 
Property ....-..- 68,505,278 66,373,386 | Common stock. ..34,235,500 34,235,500 
_  _ aE S 708,432 1,871,476) Preferred stock... 2,000,000 2,000,000 
Stocks and bonds Gen. Mtge. 5s.._.- 5,835,000 5,795,000 
(inter-company) 15,492,079 15,621,315} Colo. Fuel Co. 6s. 40,000 80,000 
Liberty bonds_... 2,427,700 1,050,100| Gr. Riv.C.&C.6s 846,000 850,000 
War Svgs. stamps. RES 5aee Colo. Ind. Co. 58.37,630,000 37,859,000 
Accts. & bills rec. 5,213,689 4,776,940) Accts. & bills pay. 1,677,995 1,598,315 
Subsid. companies 386,743 992,515} Hospital _.....-.- 85,980 148,049 
Cash with trustees 58,144 3,162) Acerd. bond int_. 824,528 824,154 
Res. fund—taxes. 234,341 234,341! Pref. div. unpaid- 40,000 40,000 
Manufactured Fund for taxes... 810,900 410,900 
. Stks.& supplies. 6,733,502 6,221,445| Realest.sk. funds. 2.439,043 2,195,979 
Dividends and Deplet. coal, &c.. 829,902 495 ,53 
interest—Accrd. 317,818 98,777 | Deprec. bidgs.,@&c. 3,474,438 2,453,949 
Prepaid royalties. 54,047 49,208 | Miscell. funds.... 654,539 616,408 
Profit and loss._.. 8,708,782 7,689,875 
ss saanapoieaaae 100,132,606 97,292,664; Total __._.__...100,132,606 97,292,664 





_¥" 08. 483. 


Pittsburgh Plate Glass Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


_ The remarks of Chairman W. L. Clause will be cited 
in a subsequent issue. 


a = CALENDAR YEARS. 








918. 1917 1916. 1915." 
Total sales............ $41, 068, 527 $38,892,769 $31,580,256 $22,825,075 
Earnings for year___... $5,536,235 $7,552,635 $6,886.1 89 $2,201,344 
Divs. on pref. (12%)-_-- 8,000 1 
xDivs. on common. _-..-_ 1,730,078 2 029" 716 1,571,000 1,570°137 
te on common. -_. (7) (834) (7) (7) 
D - Se 1,122. 1,006,543 915,958 542,106 
U. taxes paid... - RR SER ie RG WS i aE a a 
Balance, surplus_ $1,396,138 $4,505,375 $4,381,231 $71,101 
Previous surplus_-_-_ .~.- x11,852,088 10,008.413 5,627,181 556, 
PRD Sed 662s EM $13,248,226 $14,513,778 $10,008,512 $5,627,181 





x Dividends on Common Stock.—The bape of 1918 are charged with 
the four quarterly dividends of 144 % each on the common stock April, 
July and Oct. 1 cad Dec. 31 1918, ‘aggregating $1,730 


he sum of $2,022,716 set aside for the common shares from 1917 earn- 
ings includes three of the he 3% dividend paid Jan. 19 declared during 1917, 
and alee » remrve for Ls ® 3 7 dividend paid Jan 918, og 8 42: 
aividend ox on — oO or earl ere were also in 1917 a stock 





of 10 * or 92,244,800, ane 6 cock covidens on duly 1 
J. The 4,680. © arcumulated surplus as of Dec. 31 1917 w 
3 uced to $11,834,308, plus a subsequent adjustment of $18, 000 dt sy 


BALANCE SHEET DEC. 31. 











aes. 1917. 1918. 1917. 
LAabiltties— s 3 
Investment... ._. 19,769,770 20,061,411 |\Common stock _ ..24,715,400 24,715,400 
Plate glass, &c... 6,960,658 +590,479 | Preferred stock __- 150,000 150,000 
Materials, &c.... 4,008,603 3,224,374| Ace'ts payable... 2,581,385 1,150,722 
biacainie «diem 74,028 1,978,361| Insurance reserves 209,245 169 ‘629 
Bills & accts. rec. 6,720,615 6, ,289 | Surplus _______._ 13,248,226 11,834,308 
Bonds in oth. cos. 399,158 97,250 | Res. for div. pay’le 
Lib. Loan bonds.. 2,171,424 1,041,350 Jem. 3:2088....65. cdikews 759,456 
NN a i 40,904,256 38,779,515| Total_.....__. 40,904,256 38,779,515 


—V. 106, p. 1686. 





Commonwealth Power, Railway & Light Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Anton G. Hodenpyl on Feb. 1 1919 wrote in restepiy tag 


Pn yg 21 1919 declared a 
'. stock, payable in Tage Sap ht ga 1 1919, @ 4 


power output awa 
part of the year w 
gZ along the line. 
some er conditions arise which 
for ons nouns, ear should measurably return to that shown prior to 1918. 








@ gross receipts of all the subsidiary for the 
calendar year 1918 increased as follows, Trae with 1917: 
Totah Increase 
Gross Receipts— 1918 by = Amount. 
sais shia inipaies tv to tton dicen casi dei isigeas lap laha $2,847,745 12.99 a + 749 13.68 
Gas residuals, &c_..-.......---- ,052,680 7.09 366,112 ye 4 
Soh Se papers eter mmc eer es. * 8,753,543 39.94 1,159,301 15. 
Heating and water__..........-. 591,371 2.70 55,443 10.35 
Railway—City ........--.------ 4,308,524 19.66 65,482 1.54 
SI is oc vine in cdimimicoinn :934,069 13.38 96,035 3.38 
Freight and miscellaneous----_-_- 930,128 4.24 109;204 13.30 
6 PETS apie Rage Peltor Pai $21,918,061 100.00 $2,194,325 11.13 
Service Rendered Compared with 1917. 
1918 Inc.orDec. 
Sale of e RON Tia Bi nticekeocce 3,147, Inc. 6.14 
do verage price per 1,000 cu. ft__.__-__--_ ‘s Inc. 7.10 
Gas meters in use at end of year__.._......__- 93 Inc. 2.12 
pT S| ea a eee 950.70 0.09 
Sales of electricity, 1,000 k. w. hours__......-- 424,138 Inc. 11.11 
do Average rice ‘per : Ws BOP ci. 3 Dec. 2.02 
Electric meters Tits csp assethn dicks tsa tta ie Muctiiaadties 132,456 Inc. 4,74% 
Revenue passengers (transfers excluded)— 
aa san chk Ria dah nicely nis kaos ogadpabaen & oaebaamaneae 87,844,206 Dec. 342% 
NN sia sii ies inn Gs sernpdeettan th evel cea esate 11,887,941 Dec. 2.17% 





b Electric sales to gubaliteny railway companies are eliminated. 
Increase in (or $5,76%),, lead e the net income in 1918 shows a decrease of 
$1, Be yamet A (or 55 10% 


Te), eons <_< have ws: In- 
$871,916, or 51 1%: increased "$308,445 nuns, F 
Additions.—The second development on the Manistee River of 22,000 
h. p., known as Manistee Junction plant, the fifth dev 
mens, on the Au Sable ye So of 12, known as Foote hydro-el 
plant and the new lants at Pint, ” Jackson, Kalamazoo and Pon- 
e. Mich., and at ; , which == mentioned in the — 
a year ago as nearing com etion, were a completed during and 
are now in operation. —: the fact that the co of 
the hydro-electric generating plants added practically 50% to t Geom ai 
power Capmnniore § Shae my ity, owing to the water condi 
summer ca er, the actual ers fe ss — 4 
Sor sae but 16%. 


ae aneenady yo ete — 
Aaa generation up ‘"- the end 
1, the water conditions have been excellent. The new gas oven 
— were oe leted a ae ”, Se 7, year. Bae 
e construction program during spyreriamecty 
$2,000,000, largely on account of the above items. o new large items of 
construction Py contemplation for 1919, other than two gas holders 
aggregating 3,500,000 cubic feet capacity. 
os —As stated a year ago, a large of the 1917 construction 
ditures was carried as current obliga ms of this compan fy 
diaries. Such current o tions were consolidated in $7,000,000 
One-Year Notes, dated Nov. t "0 8, of which the War Finance tion 
om $2,600,000. 
e3.— Material increases in rates for gas and sim electric service have been 


oaaenel dual eee increases in street terurban railway fares, but 
a considerable portion of such increases was secured too late in the year to 
offset the increased cost of service. Your ement is hopeful of secur- 


ing some additional increases in rates, particu 
where they are so urgently needed. 


EARNINGS OF PRESENT PROPERTIES, EXCLUDING ELECTRIC 
SALES TO SUBSIDIARY RAILWAYS. 


Calendar Years— 1916... 1917. 1916. 1915. 
Gas and miscellaneous... $4, 100 4 J - $2,865 782 $2,670,456 

7,594,242 6,762,258 f 816 
6,268,852 


rly on the railway lines 


bth 


BOC ..  diimiticanis 8,753 ‘a3 
Railway heating & water 8,764,093 8,437,930 7,334,567 











Total gross receipts. _$21,918,061 $19,723,736 $16,962,607 $14,590,1 
Operating expenses._... 13,418,028 11,078,632 8,374,621 6 6 

Net earnings... _...- $8,500,033 $8,645,105 $8,587,986 $7,625,445 
Fixed c , taxes, divs. 

=, ref. shares of 

ing companies.. 7,549,130 6,495,479 5,936,243 5,329,857 

pif Give. (C.P.R.& 

L. 6 o) Rak locenidis 1,077,180 1,077,010 1,019,170 960,000 
Com. “dive. ( 0) 650) adanttece 743,334 728,811 695,000 

Balance, surplus_-_-__def.$126,277 $329,281 $903,761 $640,587 


RESULTS FOR CAL. YEARS : segamamiain* pagal P., RY. & LT. CO.). 
19 1917. 1916 1915. 





Earns. on sub. co. stocks $1, 176. *318 2, o80. 775 $2,866,668 $2,434,825 
Interest, &c., earnings. -_ $23,665 790,355 592,061 647 ,032 

Gross earnings... 000,483 $3,041,130 $3,458,729 $3,081,857 
Expenses and taxes_--~ aS 3 1-9 135 $189,924 $151,080 $143,859 
Interest charges_____ - 811,186 672,650 626,974 613,479 
Amort’n of de “ disc 20,260 28,932 28,932 28,932 
Divs. on pref. stock 6% 1,077,180 1,077,010 1,019,170 960,000 
Divs. on com. stock ( 5% pst ht ob 743.334 728/811 695,000 





Total deductions.__._ $2,1 1,849 554,968 $2,441,270 
Balance, sur. or def_..def. 136: BO} wut: itty oe 74003" 761 sur.$640,587 


BALANCE SHEET DECEMBER 31. 














1918. 1917. 1918. 1917. 
Assets— $s $s TAabilities— $s 

Securities & prop- Pref. capital stock .17,953,000 17,953,000 
erty owned____44,915,797 44,139,187 | Com. capital stock18,585,900 18,585,900 

5-year 7% secured Common stock de- 
convert’le bonds 135,150 - _ ...--- liverabie....--.- 2,414,100 2,414,100 

Mich. Ry. guar. 5-yr.6% cony.bds. 113,200 8,047,000 
6% notes___..- 1 1| 5-yr.7% conv.bds. 8,047,000 -..-.-..-.- 

Guar. of Usher ob- 1-yr.7% gold notes 7,000,000 ---.--.--- 
lig’ns on W. Va. Scrip due Feb.1924 1,074,696 -.-...-.-.- 
coal property_-_ 1 1/| Loans payable_... -...-.-.-- 2,407,500 

ae 1,114,777 577,863) Guaranty of Mich. 

Advan. (sub. cos.) 9,860,911 5,718,804| Ry. notes__--.---.- 1 1 

Accts. rec. (do ,934 538,783 | Guar. of $327,000 

_- receiv. (do) ase 12,381 a ea on : 
vs.rec. (do) Mawes © aaecctnar -Va.coal prop. 

Debt discount (be- Accrued accounts. 305, 143 285,474 
ing amortized). 135,321 9,660 | Surplus ....----- 1,084,863 1,303,703 
ee oe 56,577,904 50,996,681| Total --.------ 56,577,904 50,996,681 
* Of the amounts outstanding to credit of surplus accounts of subsidiary 

companies, there are accruing to the Commonwealth Power, Ry. & Lt. Co. 

to Dec. 31 1918 undistributed earnings, $2,104,703.—V. 108, p. 578. 
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General Baking Company. 
(Report for the Fiscal Year ending Dec. 28 1918.) 


President William Deininger, at New York, on Feb. 20 
1919, wrote in substance: 


onan en ee eee nak 7% was earned on a nh ce Te nr 
dividends aggregating were paid d je yeas, 
t in addition 1% was earned on the c 
now amount to 22 


and delucting th 
% win sears 1% 


i tt Se ‘io ; sae a 
The sum of $307, was charged off inst the profits for 

of plants, and the total reserves for depreciation now amount to $ .268 820, 
all created out of earnings. 


current assets now amount to $2,414,140, and deducting the 
liabilities of $976,102, leaves the sum of $1, ———— 
the working capital Dec. 28, as against $940, 40,157 Dee. 29 1917 
The Government = for the conservation food, and | larly 
wheat flour, necessitating the use of substitute flours, involved frequent 
feeds Chae be cian ta the eahsads of eanatanate ‘acture and distribution, 





but the many difficulties were met and su overcome. 
RESULTS FOR FISCAL YEAR ENDING DEC. 28 1918. 
1918. 1917 1916. 1915. 
Net income_-_._....-.. b$1,004,956 a$964,019 $919,053 $741,014 
Bond, &c., interest.... $238.4 $213,199 $205,156 $205,432 
Reserve for depreciation 307 323 215,712 213,113 a8 2 
OPER a GE ge i i Eee NE Ta eB eg 3 & 
id on pod meg © Dh cai OER PRES ia SNR giana Ro So CS 
Preferred dividends (4%) 237,000 237 ,000 237 ,000 237 ,000 
Total deductions..... $782,743 $665,911 $705,269 $655,689 
, surplus____._- b$222,.213 a$298,108 $213,784 $85,325 





a In 1917 adequate reserves were made for bad and doubtful accounts 
receivable and for all ascertainable liabilities, but no provision had been 
made for war a profits and Federal income taxes accrued and subject 


to such ey 
biIn 1918 mg income is shown after making estimate—provision for 


excess profits and Federal income taxes. 
BALANCE SHEET. 














Dec.28 °18. Dec.29 °17. Dec.28 18. Dec.29 °17.- 
Assets— $s $ Liabilities— $s ~ 
Real est.,bldg.,éc. 4,902,164 4,994,541 /| Preferred stock*.. 5,925,000 5,925,000 
Good-will_...._._ 7 A 7,010,868 | Common stock... 3,400,000 3,400,000 
Invest. (Kolb Bak. Bonded debt_--.-- ,900,000 2,900,000 
common stock). 1,740,000 1,740,000| Notes payable.... 310,000 790,000 
Other investmen 9, 9,600 | Accts. payable, &c y593,504 388,214 
Sa eenisin voiaalion 520,700 469,852 | Accrued interest. -_ 13,348 13,800 
Accounts receiv’le 493 ,803 623 ,245 | Pfd.div.pay.Jan.1. 59,250 59,250 
Inventories ...... 1,238,234 1,089,325 | Depr., &c., res’ve. 1,268,820 1,048,410 
U.8. Liberty bds_ 94,479 9,000 | Surplus -..._.... 1,668,546 1,480,066 
Co. bond purch’d_ ea 
Miscellaneous --.-.. 61,696 58,310 
RRS a 16,138,468 16,004 "740 | WE inccnecus 16,138,468 16,004,740 
* On Dec. 28 Ay, the unpaid accumulated dividends on the preferred 
stock ited 224%. y Includes estimated provision for prech ot profit 
and F income taxes.—V. 108, p. 882. 


Railway Steel-Spring Co. 
(17th Annual Report—Year ended Dec. 31 1918.) 


Pres. F. F. Fitzpatrick on March 6 1919 said in substance: 


Reserres.—Your board has made a charge of $500, ae for depreciation of 
pepe oe plants and gas wells. A charge of $914 also been made 
a ap rovide for losses that may be entailed from Q ) fe treme of contracts 
with customers, (2) reductions in the values of undelivered material, (3) 
for doubtful accounts and other contingencies incident to the readjustment 
_of business at this time. After making this charge, the reserve for such 
purpose aggregates $2,000,000 

A further reserve of $4, 500. 000 has been made to cover Federal income 
— excess profits taxes. ' This provision is practically all represented by 
U. 8. Government securities ed under stocks, bonds and investments. 

Dividends.—After making the above c together with 7% dividends 
on the pref. stock and 5% % per annum on the common stock, there has 
been carried to the surplus account $1,704, 

Payment of Inter-Ocean Plant 5% ry "—The the sinking fund redeemed and 
canceled during the year $132,000 of these bonds we decided to call 
and redeem the remainder of the issue, at 105 and int., on Oct. 1 “S918. 
There were outstanding on Jan. 1 1918 $2,967,000 Inter-Ocean nds. 
All have now been retired and the compa has no funded debt outstanding. 

Orders—Outlook.—The company has eerlers ers on its books covering deliver- 
ies several months ahead, a large percentage of which is for export to forei 

countries. It is expected that business throughout the year 1919 will 
in good volume at a fair level of prices and will readily absorb such raw 
materials as have been ceegeune, at prevailing prices to meet the necessary 
demands of the busin 

Inventory.—All aanesial has been very conservatively valued. 





INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1918. 1917 1916 1915. 
Gross earnings._.___--. $25,182,032 $23,905, ‘14 $14,086,499 7 043 957 
Mfz., oper. Sink &c_$17,163,012 #18, 806,746 $9,063:909 ,975,679 
Charged off for deprec’n See text. 1 000,000 ,000, 379,812 
Net earnings__.__..- $8 019,020 $9,098,968 $4,022,590 $1,688,466 
Int. on Latrobe bonds..  ____-___ $140,852 $151. 928  $161.733 
Int. on Inter-Ocean bds_ 92,920 150,257 156,857 163 ,504 
Improve'ts, betterments 
potizemsent pee * gos 1,000,000 SOA. wecsese 
Reserve for Fed. income 
& excess profits taxes_ S00,500 3,500.000.  .c.iehe * “seceres. 
Divs. on pref. (7%)-_--- 945,000 945,000 945,000 945,000 
Divs. on common __ (5% %)776.2! (5)675,000 (1 4)168.750 





Total deductions._... $6,314,170 $6,411,109 $2,425,534 
Balance, surplus_.__.__ $1,704,850 $2,687,859 $1,597,056 


,228 
BALANCE SHEET DECEMBER 31. 











1918. i a 1918. 1917. 

Assets— $ Tiabilities— 3 $ 
Piants, prop., &c_28,844,130 29, sil, 122) Preferred stock _ ..13,500,000 13,500,000 
Inventories ______ 5,275,033 5,113,038|Common stock ._.13,500,000 13,500,000 
Stocks, bonds and Inter-Ocean bonds ___._..- 2,967,000 
investments.._._. 5,337,226 3,553,254|Accounts payable. 753,575 652,791 
Accts. receivable. 3,681,800 4,077,856) Res. for divs., &c_ Py ityt 267,629 
Other items__---.-_- 31,331 132,045 Res. for conting. 5 WP dace dba s 

Cash __ ~«ascce 861,326 857,906 Res. for Fed.inc. ihe 

excess prof.taxes 4,500,000 3,500,000 
OE ccc owele 10,362,651 8,657,801 
------..-44,830,746 43,045,221} Total _........ 44,830,746 43,045,221 

e086. p. 978. ae 


Pacific Mail Steamship Co. 
(7lst Annual Report—Year ended Dec. 31 1918.) 


Pres. Geo. J. Baldwin on March 8 said in substance: 


Liberty Loans.—The officers were authorized to subscribe $1 090.000 and , 
to the Third and Fourth a gh BF: Loans. 

n to three dividends on the stock before its 

retirement, there were ‘ibis. on the common shares cents and extra extra $1 
18, and the same amounts on Dec. 16 1918. 

Ret —New Common,.—The outsta Pe stock, 

$1 $1,700,000 was retired at $110 per share and divs. on a pt 11918 5 pum 

ere issued 70,000 shares of additional co: 

shan os which the common olders were entitled A yo ot 

pro rata at 325 per share. The operation was thus in effect a conversion 

of the outstanding pref. noe. into new common stock. The total common 

stock now outstanding is 300,000 shares. 





———_ 


ting revenues were much in « 
cares as in oe ans Sete ee ‘ite eatnings acer 


bigara wndee tecee ni Se ere 
in abe cuinanlaalan 


returns ft Se the operation, of out 
requisitioned vessels for the account of the U. S. Government, 
upon ‘as published by the Shipping Board’ Your company has 
an Gay 


not agreed, however, 400 this basis, are xy inekonenth. 

We look forward wi 

tion with the ‘Shipp ‘to an equitable adjustment of title aaa 
‘anama Line pine Board 

Pe ~ service has been maintained with five of our steam- 


chartered steamer. steamers Newport and 
ternately, the City of Para and Peru on an schedule, with ‘o 
point at Corinto instead of at Cristobal, we were enabled to 


in the a. S seeentennny volume of coffee 
anne Peunayin ‘operated in the nitrate trad eck fine, ihe anias 
ennsy 

2 ed Sy ae oe 

na-Japan _— service has been maintained 
every 28 days with three of our steamers. The acme af Marans oe ee 
ment has announced a clearly defined s pea es as soon as the Govern- 
Manila-East India Service.—Two Foor SS 


vice throu ngement with their ao oe gets ued in this ser- 
vice ughout the year except for one outward voyage. At the close of 


ear we find our to! even though supplemented by U. 8S. Shi 
pins Boa Page wn entirely inadequate to take are of the business 
export business that should have further 
ce onl “aaa wer a wa. 


pping Board Vessels.—We were glad to assist the U. 8. Shipping Board 
by the operation from time to time of 22.vessels of their fleet for one or 
more voyages on a commission basis. The additional tonnage has been 


Vv helpful. 

“Cadets adets—The me obtained in training cadet officers have been so 
satisfactory M10 have already” become junior Of the 23 cadets appointed 
detins tee. junior officers. 

The Coming ie res ae t our steamers will shortly be re- 
leased s S the U from req m charter. During the 
reconstructi on period we aim to pursue a conservative policy. but the im- 
provement Se vie Se eee sone and feasible 
will be continued as in the 


A 
Trans-Pacific Steamers This pi 
continued, and for the pro i b04, £04,800 hi has 
from income account of 1918. 
INCOME ACCOUNT FOR CALENDAR YEARS 1918 AND 1917. 
— —Panama Line—— i Line— 


, has 
amortization, "set aside 

















Operating Income— 1918. 1917. ee 1917. 
Expenses other than deprsi'240,450 S1's00'aet  $assaed $1 .40sl074 
xpenses other n depr.$1, : .890, $ 463, 
Depreciation. _________. 136,879 181,372 759,809 895,272 
Total oper. expenses_.$1,386,337 $2,071,692 $1,245,273 $2,358,346 
Net novenion Fe ~ sp i $849,435 37 ,407 ,840 $663,561 $1,114,932 
Tas. acctutl........ 3,27 10,231 5,496 11,314 
Total operating income $846,1 $1,397,609 $658,065 $1,103,619 
Total o ting nacre 2 Ca Lines... ._- $1,504,226 $2,501,228 
Add—Divide Gmmbene 5 8 es BSS. Oss CES $3,543 $3,3 
Income from funded securities. ___..........--- 88,100 6 
Income from unfunded securities and accounts_ 176,892 66, 
Groen ingewbe so 25.5958 Se iS RT $1,772,760 $2,577,376 
Deduct—Miscellaneous rents___............--.. $86,511 $120; 
Interest and discovas.. oo 6 SS es ck TSR eae 1, 
FRR. ye LR ! AR Mes Ree NL 1, ,250 x$2,4 
Preferred dividends: =... oS oe bos cccd (5 5, i880 980 186 B00 
Common Gividendé.. 3. tec. cca 53 /)795,000 ¢ 46 805,000 
Balaties,. GOS: 3... Sowuwsuiies- ++ eukaen $802,000 $1,530,632 





x From this figure $900,000 had been set aside as a reserve for income and 
excess profits taxes (taxes amounted to $945,255). y From this figure 
set 10,000 has been set aside as a reserve for income, excess profits and war 

axes. 


BALANCE SHEET DECEMBER 31. 








1918. 1917. 1918. 1917. 4 
Assets— $ $ TAabdilities— s $ 
Real prop. & equip 3,200,507 4,096,506) Preferred stock... -..--.--.- 1,700,000 
Other invest.(net). 200,059 199,922!'Common stock... 1,500,000 1,150,000 
 Saaiaatieed ge SSF 1,418,669 461,702' Prem. on cap. stk. 1,380,000 150,000 
Marketable secur_ 2,825,000 1,200,000) Vouchers & wages 332 "134 485,625 
Loans & billsrec.. 4,500,000 1,800,000/Traffic balances.. 324,188 368,818 
Traffic balances_-_ 224,889 101,043) Misc. accts. pay’le 24,7387 175,477 
Balances due from Matured dividends 31,533 51 
agents & pursere 1,076,733 610,619} Other working liab 39,999 32,536 
Insurance claims.. 235,675 262,251|Open voyage revs. 89,444 6,84 
Misc. accts. receiv a674,734 105,448|Oper’g reserves... 352,183 34,958 
Materials & supp. 120,702 74,874| Time charter oper. 4,628,955 -....--- 
Other work. assets 459,444 78,845) Oth .deferred credit 2,525,805 884,774 
Oth. deferred debit Reserves for— 
SR PORTS 361,495 434,917| Wartaxes,&c.. 800,000 900,000 
Add’'ns & bett’ts 858,353 . 
Repl.SS.Aztec. 662,795 662,795 
Repairs San Jose -.-..-.-.- 100,000 
Profit & loss, bal. 1,747,780 1,812,429 
, | ge Rae 15,297,906 9,426,126! Total ..°_-...- 15,297,906 9,426,126 








a After deduct; $200,000 reserve for doubtful acc’ts.—V.} 107, p. 2014 


Oklahoma Natural Gas Co., Tulsa, Okla., and P 
burgh, Pa. 
(Official Data Furnished Pittsburgh Stock Exchange.) 


The Pittsburgh Stock Exchange, having listed $2,000,000 
additional stock Dee. 30 1918, making the total amount of 
stock $10,000,000, furnishes the following data showing the 
basis and the effect of the merger of July 1919: 

Me oe Stock.—Incorporated Oct. 12 1906 in Oklahoma. 


nally capitalized at $4, ay Et sang ar value $100 per share. In July 
the capital was increased fro £000 Fre Ag to $10, ,000 and the par 
m $100 per share to $25 of 


value was per ‘share. the new 

, $8,650, - Deane in exchange, viz., $4, ‘509,000 for the $4,000,- 
000° Kid stock of ate Oklahoma lea sag as Co. 92,00 000,000 for the 1,500, - 
000 of Osage & Oklahoma oe, a stock: 9 i000 000 the $1,000,000 of Caney 
River Gas Co. eae! he $100 e $300,000 Enid Natural Gas Co. 
stock; $280.0 maf for. 4 00, $05 of Peontes’ Fuel Supply, Co. * 
$300, 000 f of Oklahoma Fuel Su od an y, 


ie 


the stock of une 7 poate companies was oe 
ed into the pete Oklahoma ie Po 
athe alance of ry stock [$ 50°00! has since been sold to 
stockholders at par andl proceeds applied oe to payments on notes and 
balance on new construction work. 
Present Outstanding Capitalization. 


tock, par $25°a share, authorized and ontetentins a i asst acs az2-7810,000,000 
rs Oklahoma atures Gas ist M. ed, L. ae $1,000 

= 11915 ee saa. Colo me 

Interest M. & 8. gapenom. $1,000, 1300 

still} outstanding, $8 5,000, due in oor 

: $100 500 yearly 1919 ane. 1920; 8100.00 3 00, 00° 1oo1, 

$100 000, ooo: $140,000 $200,000 1925 825,000 
Caney River Gas Co OO 5 6%! authorised 000; dated 

oes. 1 1915; Solonial Trust _—— 

terest A. & O. Principal due $50,000 ‘Oct.'1 1919 to 

oT both inclusive. Denom. $1,000 each............... 450,000 
Enid Natural Gas Co. Ist M. 6%; total auth., $500 000; Olean 

Trust Co., Oleea, ., trustee. Ini & O: Due 

$25,000 1 and Oct. in 1919 to 123 incl., and 


000 each A 
$25.000 April 1 1924 ssa in sl ce ils dle ei ec ANN aN shea ng 
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Set oon on on eee 
in Dec. i. 2SNG, as paid 
as to J 


. 1912; ang ie 1913 
ete come esaly and Oct. since 
1918 the’ ne’ company de ares four quarterly divid 

yable out of in conjunction with 
to the pmet ine “aividends of 2% to be paid on the 20th days 
of ng A Tar and Oct, 191 

"—Owns distributing plants in pan ie es cities and towns: 
Tulsa, Inola, Porter, Coweta, H os Sg Pow Red Fork, Ra- 
mons, Sapulpa ellston, ay. ee By Daven- 
Meeker, Hunter, Nardin, 

‘ond ee Peckha 
McCandless, W P 
nies, 


md, Arcadia, 
» Depew, Kelleyville, ‘Midloehi n, 
coer 
waar Sem com 
Cit rie, wnee, 
LR ean grt 


Lamont, Shamrock, m, Claremore, 


lies the iemid, Yuko 
ton, Putnam, Newkirk wet, Beno Tonkaw: 


the Company.—(a) Pipe lines aggrega 1,000 miles: 
notes, of which about 90,000 acres ting 1,09¢ oil ea 
pB nee wells connected to lines number ag 

of consumers, 55,000; (e) gasoline plants, 8 
pressor sta 


“2a ag 
Det oan "Production.—(a) Gas, about 500 million feet, n flow; 
between 450 and 500 barrels: 4 


| ; (ce) gasoline, about 7, gallons 
umber of towns supplied, 44 


Earnings for 10 Mos. Ended Oct. 31 1918 (Fiscal Year Ends Dec. 31). 
Gross ye sales, $2,921,366; gasoline, $263,627; oil 
sales, $261,398; total $3,446,391 
xpense—Including operating, taxes, gas purch. and interest_. 1 838,880 
Net earnings from operations..............-----------.-- $1,607,511 
BALANCE SHEET AUG. 31 1918. 


cities and 
‘on, Beggs, 
@ 


RA 


Assets— — 

Invest .—plant _ $18,916,391) Capital........ $10,000,000) 
Less depr’n.. 1,522,001/ $17,394,390 1,356 ,500{ $8,643,500 
in ments _-_ 39 7. PE: Sein on hckanne eae 1,620,000 
Other investments._....-.-.- +5 DTS GAPE... nce cocsccse 1,543,783 
accts_ J oe payable. ....-.... 648 ,480 
De ie on bbe on se 141,713 | Surplus_...............-.. 1,425,066 
Accounts receivable. ----..-.- 747 ,088 | Property adjustment.___._-_ 5,394,262 
MI aS oe ie wo : += 
Total each side__...____- $19,275,091 








* Treasury stock has since been sold and proceeds applied partly to payments on 
notes and balance on new construction work. 


areas (and icers) hy om % T. Braden; Vice-Presidents, 
JI.V . Ritts, J. H. Evans, R. C Sharp: Vice-Pres. and Treasurer, H. 
reasurer 


Heasley, W- : Be ws splane, KE EP P. Whitcomb and Rowe a ae, Barry 
United States Worsted Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Andrew Adie in his remarks to stockholders says: 


The statement of present condition is most gratifying. Our net sales 
increased vt acd ae aetalee bor year and amounted to a total of $27, O12 ,048. 
‘actory. During 


SULT Eah’ cfcir oralection ens ter Garett ame 

ear our uction was for Governmen 

but Ghee th = avenienioe de Gederes, at the request of the Government, ali 
usiness generally came toa 


contracts were terminated for adjustment and 
complete oy The outlook for the year 1919 quite uncertain. 
Phy “hee gabe of high-grade raw material suitable for our class of 

are likely to remain at a high level throughout the year. 


Saaier AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 








1918. 1917. 1916. 1915. 
Profits after interest... Not stated %3.125,255 $1,005,767 50,074 
R & maintenance-_ do not stated 152,392 142,889 
ER re AR eR 162 
tion, &c._...- Not stated 342,109 pF ee hs OC 
Res’ve for income 
cess ite taxes____- $770,000 Tae Se ee 
‘ti ine (?) ws ales 42,144 hb ee 
Net profits. _......-- 236,1 $2,062,821 $611,232 47 033 
ee ne met 31 230% 164 $3 /362:753 $1,299'933 88/241 
eferred quarterly dividend, Say 15 cash Oct. 15 
referred dividends to 15 1918, settled 


018. $12 $122 wit p> ena first 

issuance of an additional amount of first pref. erred stock to the 
pt 8, of $1,837,132; sinking fund certificates, arrears to po 30 1918, 
settled for y the issuance of an additional pote of sinking fund cer- 
tificates as Gathertued y directors Jan. 6 1919, $348,167. 


BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917 
sels — $ BS Liabtlities— ~ 
Real estate, plan lst pref. stock_._._. 7,000,000 5,000,000 

- 5,506,011 5,343,650) 2d pref. stock____ 3,879,500 3,934,800 
ere al isms 4,348,812 4,348,812|Common stock... 820,500 765,200 
Investments --_---. 265,869 165,504) Notespayable_... 950,000 1,685,000 
Liberty bonds. - -- 22,792 63,250 | Accounts payable. 51,343 355,976 
862,356 263,289| Sinking fund cer- 
Accts. & bills rec tificates _...... 1,648,167 1,300,000 
te 720,835 1,157,596) Reserve for income 
DuefromU.8.Gov 123,466 -—-._._._- re oe profits 
Due for mdse Se. Seka | Waa co «ooo 770,000 720,325 
Inventories - - - _ - - 5,165,348 5,736,097 Profitand loss_.__. 2,291,164 3,362,753 
Prepaid insur ., &c 41,467 45,858 
PEG Sats 17,410,674 17,124,055: Total ____.___.17,410,674 17,124,055 
a +8 08; . 978. 


Chandler Motor Car Co. 
(Report for Fiscal Year ended Dec. 31 1918.) 
Pres. F. C. Chandler on Feb. 26 wrote as follows: 
The year of 1918 started with a great deal of uncertainty, and the motor- 
car ind er with most other manufacturing lines, found it neces- 
iy just their affairs to meet the war conditions then existing. 

e@ management felt that the resources and facilities of this compan 
should be put at the disposal of the Government to the fullest extent ~avam' 
ble, and early in the year we en into a contract with the Government 

to build a large number of heavy artillery tractors. It was a large under- 

as these tractors weighed approximately 19,000 pounds each, and 

in er to facilitate and hasten delivery, it was necessary to add one build- 
to our plant, equipped with a crane to handle heavy material. 

n addition to t uilding, the company purchased and installed ma- 
chinery and other equipment, involving an expense of some $400, pee. 
Amour. 5 ee company, from its own funds, invested about $600,000, 
propery han dle this Government work, but ‘the building was so Motened 

ed that it will work out in accordance with F nae for the develop- 
poonyg i” e Chandler plant. The bulk < the machinery is suitable for 
use the manufacture of Chandler fa 
rue stockholders can take a great deal of pride in knowing that the 
company was able to enter into production of these tractors in a remarkably 
short time, and at the time the armistice was signed was manufacturing 
them at the rate of ten ten per day, and would have increased this production 
had it been pana wal 
e the war took a large amount of effort on the part of the various 
embers of the organization, still we were able, despite this fact, to build 
and = 9,172 care — Ll year of 1918, and the net profits for the y year, 
after having mad Visi or ation an $ 
taxes, amount to $2,194,618, a > eunaiiviaer 


At the time of w is report, al t 
elapsed, and the Pram for Chandler cara Prine t~, nthe So tole ~ 














[Vox. 108. 
been so large throughout the country that we feel we can say to our 
gtockbolders that we shall probably have, during the year of the largest 
business, both in volume and profits, that tho compane bite ee 

RESULTS FOR YEARS ENDED DEC. 31. 

G fit from sales $2,908,373 $3,248,172 $2.404. 862 
ross pro! Mm SAaies........--- ’ ’ * ’ * 
Tntorest corned, &e....-...--....-- 147.397 ~” 29:543 *-'931'908 

CNReRS DN a. icin anes ines casemate $3,052,770 $3,277,715 $2,433,770 
Selling, &c., expenses and other ° 
charges, including depreciation _-_-~- 858,152 895,312 717 604 

seed ill rds widen ashy ,194,618 y$2,382,403 $1,716,166 
Divideuds NU 0 io ec in'g to neal ne %}840,000 (13)910,000 (10)700,000 
WaGeral tacees Tet 1907. i 0é<-stacces: Uae. si ewes. 7S eee 
Federal excise taxes applicable prior_ ee. Cee ee 
Balance, surplus__...........--- $718,715 $1,472,403 $1,016,166 





Gross profit represents gross profit from sales of automobiles and parts 
after dedurting cost of labor, meverial and manul 


y This amount is stated before providing for Federal “ war and 
excess profits taxes. See foot note to balance sheet below. 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— s x Liabtlittes— $ & 
Land & buildings. 669,516 


510,261 Capital stock out- 
341,676 139,794' standi 


Factory equip.,&c. ng 
Good will 5,000,000 Accts. payable, un- 








EP es 5,000,000 
ERS S| 634,824 698,976; paid purch., ex- 
U.8.Liberty bonds 1,285,938 279,190; penses, payrolls, 
Notes & accts. rec 138,427 146,192} &e..........-. 1,043,476 22,349 
Cars for export... 288,489 192,114 Dealers’ deposits- 86,835 97,860 
Médse.inventory_. 1,874,414 3,018,742 Div. pay.Jan.2.. 210,000 210,000 
Invest. in sub.cos_ 36,753 35,090| Accrued taxes, &c. 81,907 28,335 
Advances to man- Reserve for — 
ufacturers, &c__ 59,428 60,233) gencies, &c_... 126,515 97,871 
Due from U. 8 .Gov DEE. pascoake Profit and loss oe 
Miscellaneous - - _- Sear plus (see foo 
Deferred items--- 25,790 39,011; notes Fae 3,281,905 2,663,189 
TUG bdsveeen 11,930,638 10,119,604! Total _...._.-- 11,930,638 10,119,604 





Note.—No provision has been made in the statement of income and ex- 
pense, nor in the accompanying balance sheet for Federal nage gerd rn war and 
jae nan ——— taxes for the year 1918, as there are a number of 

nnection n with same now being considered by the ee 
attorney s and certain necessary information is not yet available.— 


. International Silver Co. 


(Report for Fiscal Year ending Dec. 31 1918.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





1918. 1917. 336.- 1915 

Earnings for year_-__-_-- $572,995 $1,287,120 290,454 $766,214 
‘*Reserve on no aiee meal Cr.219, a Sa aaa gS ee 
Current depreciation _ _- 307 .298 300,541 282,856 278,279 

mame => ake $265 097 $986,579 $1,007,598 +935 
Interest on bonds______ 290, 27 $296 529 918 
Adjust. of plants & inv_ 2,513 12,645 "on patente 
Divs. on pref. stock. __(7 %)422', 002 (7) 422), 002 (5)301,430 (7)422,002 





Balenes «.. 2-2 -o0e+ def$449,324 sur$258,654 sur$407,078 def$234,985 
Total surplus Dec. 31_- $3,027/108 $3,471,406 $3,212'751 $2,805,673 


BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 

Assets— ~ $ Liabilities— $s s 
Real estate__-_-_-- 1,727,677 1,746,989; Common stock... 685, 685,362 
Mach’y, tools, &c_ 3,250,059 3,244,658 | Preferred stock... 6,028,588 6,028,588 
Trade-marks and First mtge. bonds. 2,932,000 2,993,000 

patents_...._.- 1,500,000 1,500,000| Debenture bonds. 1,867,000 1,867,000 
Inventories ___..-. 4,976,731 6,176,511 | Accounts and no 
Other investments 2,315,178 1,766,331 ee. 5.... 2, 822 3,137,513 
Bonds in treasury. az? 6,968 | Pref. divs. payable 

2 SARs 842,626 994,109 January - --__.- 105,508 105,500 
Accts. & notesrec. 2,903,140 2,852,803 Surplus __._-.__-- 3,027,108 3,471,406 

a ee: 17,518,380 18,288,369, Total __._..--- 17,518,380 18,288,360 

Pref. stock iamed., $6,607,500; in ti $578,912; eins: $6: 
028,588. Commo issued, b 7 Saad ;'in treasury, $9,250 out- 
standing, $685, 362. -—V. 106, p. 1340. 


General Cigar Co., Inc., New York. 


(Balance Sheet for Fiscal Year ending Dec. 31 1918.) 
Income account for the year 1918 was given last week, page 882. 
BALANCE SHEET, DECEMBER 31. 











1918. 1917. 1918. 1917. 

Assels— ~ $ TAabilities— t $s 
Land, bidgs., Common stock. ..18,104,000 18,104,000 

chinery, bs ee 1,385,819 1,344,100 | Preferred stock... 5,000,000 5,000,000 
Good-will, trade- Accounts payable, 

marks, &c_.... 19,326,003 19,326,003 accrued liabili- 
Invest .in affil.cos. 1,023,644 36,434; ties, &e_..._-.- 621 334 883 ,423 
Prepaidinsur.,&c. 128,109 188,292 | Bills payable----- 4,810,000 6,592,000 
Supplies, &c_...- 9,303,968 10,068,890 | Spec. capitalres’ve 1,000,000 1,000,000 
Bills rec., less res. 368,568 227 ,667 | Insurance reserve - 88,645 46,183 
Accts. rec. anne. 2,547,444 3,478,235 | Federal tax. res... - Seg RS ae 
Lib. bds. at par_. ('  f Sees eeeae BGS ncnowands 4,667,081 4,081,354 

BEAR he 99, ‘560 1 ,037 ,340 

OT Bee. 35,131,061 35,706,960; Total _.....--- 35,131,061 36;706 960 


. 108, p. 882. 
Fisk Rubber Co., Chicopee Falis, Mass. 
(6th Annual Report—Y ear ending Dec. 31 1918.) 


1917. 1916. 
Net, after depreciation, &c___..___- $3, 180° 280 *$3,578,485 $1,836,830 
Deductions—Miscellaneous.__..---. | ------ 70.356 119,932 
Dividends—1ist preferred (7%)-_---- 281,750 281.750 308,000 
is ees ckeertiahe: apebopta (7%) 350,000 - FBR S28 
aie, ea 7%) 315,000 341,100 140,000 
Sicking fe funds to retire— 
raring 339, 659 | 405,329 { 375,000 
First pref. convertible_____...__- 250.000 | ,850 
Federal i EG CE ES 1,253, 427 see “x” 





Balance, surplus $970,444 $2,129,950 $629 ,048 
x Federal taxes for 1917, amounting to $549,914 were paid out of the 
profit and loss surplus. 


BALANCE SHEET DEC. 31. 











1918. 1917. 1918 1917 
Assels— $ $s Liabi/tttes— $ s 
Plant, &c........ 6,670,140 5,935,082|Common stock... 8,000,000 8,000,000 
Equipment, &c__. 1,105,333 1,105,3323|7% cum. pref. stk. fe 
Leasehold prop’ty. 5,169 6,031 lst preferred... 3,629,900 4,025,000 
Tire mfg. rights.. -._.-- 100,000 do do convert. 5,000,000 5,000,000 
Good-will & pat’ts. 8,000,000 8,000,000 2d pref. conv... 4,500,000 4,500,000 
Investments _-_--_- 34,599 284,623 | Loans payable... 9,045,000 11,373,000 
CR Sti eee ce 1,976,099 1,658,894| Accounts payable. 686,123 3,311,683 
Notes & accts rec. 4,915,454 6,262,541/| Unpaid divs. due. ---_--- 6.706 
Stock subserip’s.a 429,927 462,717 | Acer’'d wages, &c-. 11,061 24,010 
Mat'ls & supplies_ 14,909,538 17,737 638 | Reserve Fed. tax. 1,253,427 -._.. 
Tire mileage accts. 67 ,480 68. Reserves ___..-.-- 238,801 360 648 
Prepd.int.,ins..@ec. 315,039 365,348 | Surpl. for retirem’t 
of Ist pref. stock 1,938,542 1,380,329 
POEM iccenseae 4,425,923 4,005,393 
| 
Total Total _.......-38,728,778 41,986,769 


pe a 38,728,778 41,986,769 | 
108, p. 787. 


—V. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Government Control of Railroads. ot en for Financing. 
“Me Ocak Ed 108, p. 973, 876. 


Alaska Government RR. 
The “Railway Age”’ in its issue of M 
constructio: 


opriation A pproved.— 
arch? panies an thecated article 
m and present condition of the work by 


of the faterir 

of terior Lane. 

ouse of Representatives on Ae 27 approved the provision of the 
gundry Civil Bill B ewereucts agi gs 000 for Ld continuance of work = 
this appro: on original 

ization oF $35,000 0 000,000.—-V. 108, p. 18o 


Bay State Street Ry.--Massachusetts Electric Cos.— 
Earnings.—Receiver Wallace B. Donham with respect to the 
proposed reorganization writes in brief: 

Digest of Receiver’s Report as to Earnings Filed With Court March 5. 
covered hn the receivership has been an abnormal one. 


din 191 increases 
an late Saas “Goat, which sold 


BE oy By pg for a poor quali 
a 
the coal coal bl over 1916. Many of the problems 


rn of 
acute wit Coun out bate effect The P. 8. plier nang med 
forbade pe pe the thangs 


the trial of t tickets. anal filed Oct Nig Rg Eng 
7-cen " 
Nevertheless it has been —— a = t ape Ee revenue can be ob- 
tained by increasing fares on the Ba system, traffic 
Partly 7 from better a vconditions gy mainly 


increased 2 
$170,700, a shout £17 
an increase of $170-700, put into effect, 
m $10,533 oct, 5 ls cattmated, wa 12,164,700 

uly 1 1919. e estimated further increase which 
in a ten-cent schedule is from $1,100,000 to 
fro decreases 


ting from the roperty of 
substantial amount of money to be raised in connection with the 

reorganiza cal peed ccm Fong ets the benefit fs of better shop —a 

hysic con ms thus made possible unl rices drop 

ae. : ponses subuld he redwned end pet caruings incrensed 

botany as as cuered % with the following meg a 

Estimate ye *® oy ation of Massachusetts 

July 1 Vio C1 (1) on Present Fares, AC on io 
Revenue based on continuance of p! fares 


Year Beneneing 
ent Fare ERC 


9,889,500 


Je oe et aan ak RE ae 
xes >; @x n- 
chise taxes on 1917 basis, o9 (oat 3 489,100 


)] Balance available for charges under present fares___.....- $682,100 
minimum increase in amt. avail. for ovr with 10c. fares 1,100,000 


(2) Est. minimum amount available for charges with 10c. fares. $1,782,100 
This estimate makes no allowance for sa to result from’ further 
Geusane i in the cost of coal below $7, &c. (see a A, 


Plan (2d Installments)—-Terms Offered Bondholders, Note 
Holders, &c.—Summary of New Securities.—A digest of the 
plan of reorganization in so far as it relates to the under- 
writing and the terms offered the shareholders of the Bay 
State Street Ry. Co. and Massachusetts Electric Companies 
was published last week (p. 972). 

The terms offered bond and note holders and a summary 
of the new securities follow: 


(1) Bonds te Be Extended, Assumed and Further Secured under Ref. Mige. 
{Bondholders to receive $10 cash for each $1,000 of bonds so extended.] 
Ext. as Gold Call Interest —— 
First Mige. Bonds— Due. Amount. Bondsto Price At. From. 
a Prov. & Taun. St. Ry_Sept.1 1918 $150,000 Sept. 1 1928 x103 6% Sept.1 1918 
b Mystic Valley St. Ry.Jan. 11919 60,000 Jan. 11929 x103 6% Jan. 11919 


¢ Haverhill Georgetown 
& Danvers St. Ry..Mar.11919 35,000 Sept.1 1928 x103 6% Mar.1 1919 
@ Bos.MiL&Brock.St.Ry.July 11919 100,000 Jan. 11929 x103 6% Jan. 11919 
e Sou. Sh. & Bos. St. Ry.Aug. 11919 335,000 Feb. 11929 x103 6% Feb. 11919 
JS New Bedford Middle- 
& Brockton 8t. Ry-Jan. 11920 325,000 Jan. 11929 100 5% Jan. 11919 
x — oe during last five years before maturity to be 101 and interest. 
wane ,¢, ad, €, {.—These issues, respectively, have the following coupons eee, 
4p Bept. 1 1918; ) Jan. 1 1919; (c) March 1 1919; (d) Jan. 1 1919; (e) Feb. 
1019. (/) July 1 1918 and subsequent. 
The accrued interest on all these six issues, a to f, will be paid in cash. 





Depositary (a) to (e) State Street Tr.Co.; (f) Boston Safe .& Tr. Co. 
The $64, poo Peoples Street Ry. Ist M. bonds ane. June 1 923, are to 
the new company and secu ding M 


be assum oy y the Refun ae. 
without participation in pis. Fa $1 177.00 000 E Bay State Street Ry. Equip. 
6% gold notes, maturing 19 927, Nl clas remain undisturbed. 

(2) Bonds Under Option o bbe to be Assumed and Further Secured. 
[Depositors get $10 per $1. bond and further $10 if option is exercised.] 


First Mortgage p—-2 May be Bstendod Option 
Bonds— mount. at 6% to Expires. 
a Lynn & Boston RR-_..Dec. 1 19%4 33° He 000 Dec. 1 1929 Dec. 1 1923 


b Low. Law. & Haverh.June 1 1923 
c oo Street Sn apne 1 1924 
, ¢.— These issu 
(ay ‘Dee. 1 1918; 0} June 11 ye tc) Py ate 1 aly & 
on (a) and (c) Depositary for all three is oct First 

National Bank, Reses. 


These bonds, if extended, will be redeemable as t . bonds on any 
semi-annual interest day at 103 and int. up to and including 1 date 
two years prior to new maturity date and thereafter at 101 and int. 

(3) Bonds and Notes Offered in Exchange for New Refunding Mortgage Bonds. 
Each $1,000 Principal of— Outstand’g. New Refund. Mige. Bonds. Interest from: 
a Geo. Row. & Ips.lst M. $180,000 $1,000 of 44s due Jan. 1 1948 xJan. 11918 
b Bost. & Nor. St. Ry...) 
¢ Old Colony 8t. Ry =} 14. :776,000 $1,000,0f 4}4s due Jan. 1 1948 xJan. 11919 


ist M. Ref. 4s, due’54 
4 Bay State St.Ry.l-yr.| 850, 000 i ,142.85+ of 6s due Sept. 15'27 ySept. 15 18 
($1,000 for $875 notes—Total bonds $971 ,428.) 


7,000 June 1 1928 June 1 1922 
689, 000 Oct. 11929 Oct. 1 1923 


ively have the followin ing & ompens 9 gteciet: 
interest 


coll. notes, due 1918-_f 


a, b, c, d.—Coupons attached (a) June 1 1918; (b) and (c) Jan. 1 1918; (@) Mch. 15 
1918. Depositary for (a) pam Trust Co. of Cambridge; for (0), (c) and (d), Bos- 
ton Safe Deposit & Trust Co. 

x Accrued interest to these dates to be paid in cash. y Accrued ete at 5% 
to March 15 1918 and at 6% March 15 to Sept. 15 1918 to be paid in cash. 

(4) Bay State Street Ry. manera eae Loans Exchangeable for Stock. 
$1,000 Principal of— Outstand'g. ‘or Sinking Fund Stock. Dividends from: 
Serial Notes of 1912...-.-. $1,814 "000 $1 000 7th to 21st series Feb. 15 1918 

(Coupon of Feb. 1918 attached) [Or at option of holder of $1,000 1st pref. stk.] 

1,425,000 $1 my of ist to 15th series Feb. 15 1918 
{Or at option of bank, $1,000 ist pref. stk.] 

Accrued interest at the rate of 6% p. a. to Feb. 15 1218 to be paid in both cases 
in cash or at option of the Reorganization Managers, if necessary, in a 1st poet. stock, 
option warrants and common stock on basis offered for subscription. 

(5) Mass. Electric Cos. 5% Notes Exchangeable for New Notes—See ie 
Principal (and 5% Accrued Interest) Outstand’g. * New 3-Year 6% Trustee's N’ 
5% gold notes, due 1918 $3,000,000 $3,150,000 with int. from Oct. ts 
(6) Stock Issues.—See last week’s “Chronicle,” page 972, 


Estimated Capitalization Under Plan< 














{Based on an estimated $46,000,000 (approx.) of allowable cote 
ue Fized Charges— @P ? ParA . Ann. > 
Massacnusetts leased lines, stks. & bds., undisturbed x$788,700 $57 
i=. bonds, be mop on ag | je pos mf eres So! On eae 5,019 
8% Extended 1st M bonds (see m myn iy ko mt eos 
Ceska ca a 
y 
OT OS ee eeeetia ear ,000 620 
ew Refunding M tge. bonds (this mortgage secures er te 
also the old underlying bonds and authorizes, 
under , the issue of bonds of other 
es than those here shown)— 
(a) 42, T.. Serial Ref. Mtge. bonds sold to underwrit- 
offering East. Mass. St. Ry., V. 108, 
p. 973) 3), eat nee ead of other 
bonds (plan nits tamae of $5,000,- 
000 of: oak prior charge CP Jisaanasac 2,500,000 150,000 
te ee tO re ae $589,645 
(2) Charges, contingent until June 30 1921 and ia capi , 
(0) ) 43 % ae bonds due Jan. 1 1948 (nee 956.008 
£2 2, CO ere 020 
(5% Ref. Mtge. bonds due Jan. 171948 (see ss 
sna: 1g BO RRR RSS SRR ee ieee Fe 2,871,000 143,550 
(@ 6% Ref. Mtge. bonds due Sept. 15 1927 (see ta- 
BES BONO 505s 3 ec nd cae nae ek ccdceaey 972,000 ’ 68,320 
Total all m bonds and prior lien charges_ $29,352,700 
= | Saeco i Gia eae iia 
° and pro rata for 
dends and in liquidation — . 
(a) ) Sane Fund Stock, 6% cum., pate at par 
id divs.; be be only if necessary 
ron nm (see table 4 above) Kens Chica wots 3,239,000 194,340 
(b) First Prot 8s , 6% cum., callable at 120 and 
divs to common olders of Mass. 
Elec. Cos., &c. (see table 4 above and V. 108, 000 51,300 
3 Stock, 6% cum. (ranking | after (a) and ; : 
(d)}. Dividends pa able in cash or common stock. 
allabio of, 149 (see V'108, p972))- 9,998,500 179,910 
: ers (see V. i Bea cwentbacuc ,998, : 
Adjastment 5% (pref.) stock, dividends payable in 
Pore or common stock. Callable at par and divs. 
$843 946 offered to pref. shareholders (see V. 108, 
B: 972), and $7, S75N 000 to be used to secure new 
-year 6% Trustees notes (see table 5 above—also 
WOW) oo a nn adihdnvbiins dbs dns bbienesbaaawe 8,719,000 435-060 
Common stock (see V. 108, p. 972) ....---------.-- 7,232,750 433, 
Total of all. cscs fon cick dsc nikwtned $52,396,950 $2,760,000 
tion warrants giving ustment 
op stock d are AS Be Titoe —_° 
notes at $36 a share for first , $38 for seco 


ear, $40 for next year, — t. over dividends. $7,875,000 i sctiaise 
x is to uire substantially ail the assets of the 
State Street Ry. Co., inceodion the ‘‘Massachusetts leases”, the Rh 
Island lease or,its proceeds, and in the discretion of the etenenins 
ers, a lease o all or any of the properties of the Nashua ey. ; 
Co. e ‘‘Massachusetts leases’ are the leases made by 
sea RR. Co. in 1880, by Boston & Revere Electric St. Ry. Co. in isos" 
East Middlesex Street . Co. in 1893, and ay. Winnisimmet RR. Co. 
1879. es ra Island lease was made b ewport & Fall River Street 


a 


Ry. Co. 1901 

Voting Rights ——All classes of stock will have full voting apts TO ge 
thereafter at any time when $5 of dividends upon the adjustment > sheuk 
are in default. bab: 
Francis 1 first day of Jr., E. Elmer Foye and brig & oe Baayen ng Bo wil 
be eed the the oe d which th 

ee: 
250 of adjustment stock So every 7 $100 of notes 
trustees, and will be the exclusive source of pa 
option warrants as Te 
item of table i sove and a v. 108 

1” Refunding Mige. the Ref. Mtge. bonds are callable at 
Comparison of Capitalization and Fired Charges Before and afer Reereeee®. 
Total obligations (incl. notes and bank loans) --- -890, 09, 200 $29,352, +700 
Total fixed es (incl. $874,890 feomnoeas:™ 

as 2ne OF: BEE Dv rceccobisiscanatnonschon 1,408,228 1,464,535 

Decrees of Foreclosure Ordered.— 

Judge Morton in the United States District Court at Boston has ordered 
the Fo wr & Northern and Old Colony Street Ry. Compare V. 108, 
Dp 
Committee for 6% 2-Year Gold Notes.—The committee 
named below in circular of Feb. 27 addressed to the holders 


that the common stock will have no voting rights until Jan 
cies Oe 6% Notes. r—F haee notes will be issued by trustees 
on, but will bear m Oct. 1 1918, payable a 
ent of the nobes. 
of ustment stock ma: y be purchased by _—s o 
various rates (see next week’s hue: 
COTE) WII iis dis eins emetic cinta deh ab 1;449/338 23/0442 
Further particulars will be given next week.—V. 108, p. 972. 
the entry of a decree for the foreclosure of the Refunding Mortgages against 
Shrammetinss (Ala.) Railway, Light & Power Co.— 
of the 6% 2- year gold notes due April 1 1919, ,saye in sa in subst.: 


A receiver 0 @e property was appointed by the U istrict Court 
on Jan. 23 1919, ae in equity brought by an unsecured creditor, the 
company Be. 3. - thereto. e are advised that there are no funds 


avai able bagi the payment of the notes, or interest thereon Bye April 1 1919 11919, 
and that in all probability default will be made in the Ape | ° 

The appointment of a receiver creates a condition w confers upon mn the 
trustee for the note issue the right, upon the written request of 35% in 
amount of the notes a to declare the principal of all said notes 


immediately due and 
Holders one u od to ¢ O deposit their notes * noteholders’ protective 4 Co., 
under the noteholders’ pro ve 
All Bm so de ted must be in nesotable 


37 Wall St., N. 
ment dated Feb. 15 1919 
form, and have attached the coupon mat 
Committee: Thomas J. Wa hairman of E. H. & Sons, 
N. Y. City; Morris K. Parker, V.-P. Equitable Trust of N. . Y. City; 
me “% ine of B. Y- Bol ne Me. Gi No H Taylor, of of ghotion Rollins 
e €0) ‘a 
as Secr 43 Exchonae Place, 


& So "Chi Cai’ tech Miss D. Earl, 
ns ‘oO 
N.Y. City, cae nidwell & Masslich as counsel, 115 roadway, N.Y. m £ = 
[Of the notes in question, 2. 200,000 are outstanding and aot 175,000 are 
the company’s treasury. case the committee presents n of re- 
organization dissenting Sescaha ors wil have 30 da - which t withdraw 
on oper of bie pro rata share of the expenses, , of the ‘conmmalsees J 
- 108, p 


Boston Elevated RR.—Dividend.— 
rts state that the trustees of the compary have declared a divi- 
etal ots yer +} 25 cn SP commen stock, payable April 1, to holders of record 
March a 
Buffalo Loc oP he & Rochester Traction Co.—<Sale.— 
R resentatives of of the neldess ¢ of the $2, Ly] ,000 yg ye 5 
gold bonds on March + BIE: = yoqneses 0% , t auction or $500, SOO & - pro 
of this company, sold under pie on a coln 
Buffalo & ndend of 4% an ‘Railroad Corp.— Dividends .— 
of 14% and an ouie of 36 < % has been declared 
+ ee ¢ March 29 to trust certificates 
Koon tb n 1918 paid: horas, 1 2; quiz, Biak Hs 
et.» 14 ei of of oe and an extra of 2% 


reno ‘& ‘Eastern Illinois RR.—Sale Post 
The ie which was to to have been held March 11 was again 





foreclosure sal 
postponed for 90 Pm——4 —V. 108,.p. 267, 77. 
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THE CHRONICLE [Vox. 108. 
Gontral of Georgia Ry.—Contract ned.— Estimated Income og 3 $10 Vretgnod Available to Meet 184,204, 160 Interest on 
pire. this allen annual po anna for that sys- | standard revere en ae ane: icetecmti E 729,068 
Director-General Hines.— 


cons 44t was signed yesterday by 
1 108, Pp. 972, Bs. 


Chicago Rock Island & Pacific R ay -—Stock Listed.— 
The New York Stock nge on March 12 listed the $29,422,100 7% 
preferred stock, $25'108- 100 6% ee ee ee ee 
Further particulars will be week.—V. 108, p.784, 578. 


by, Cle veland Cinc. Chi. & og Louis Ry.—No ering of the 
The ‘ is advised that there will be no erag 3 — 
Equip. Trust of 1917 6% ctfs. for $2,133,000. Compare V. 


Chicago Milw. & St. Paul By — Compensation -N o ae 
The New York ‘*Times”’ says: ‘‘Although the directors failed to make pay 
n of back dividends at thelr special meeting on March 13,_th ey 

vote to : an & oa of the compensation contract with the 
for an annual rent of approximately 





dividends had not been discussed and denied that the Railroad 

tion had nee its disapproval of favorable Otvidiond oe by the 
directors. oe Se © eis Se te nee Snes he refused to 
comment, bat that the condition cf the road was i, amd that a 
er than 


$28,000,000.." Pc R. M. Calkins said after the soy that the question of 
Administra- 


believed that the so-called period of readjustment would 
60 to 90 days, with renewed activity thereafter. —V. 108, p. oD, 


Sieveland Southw. & Columbus Ry.—Bond Extension. 
a in letter of Feb. 12, addressed to me ma of the $127, B00 
Ba, ist M. ge Cleveland Berea ‘Riya & Oberlin owe 


purpose of 
_ = In consideration of the 
extension, the compan poses to m ediate cash paymen 
$28 33 =e each ei: 000 bond, and in eadition to attach coupons for interest 
provided in ° e bond, said coupons maturing 

11919 unl March 11920 and Aug. 11920.’ Thus the bonds will ner 
the holders 7% per annum during t en Salsd of tia enaen, Bonds are 

to be redeema ble at par and es on any int. date 


With the company’s improved showing, due to So Senens in rates, &c., 
Vv. 107. D — ty in paying these bonds on Aug. 1 1920.— 
D. 


Denver Tramway Co.—To Extend $2,000,000 Ist M. 5s 
at 6% Till April 1 1924, Callable at 1024%.— 


Chairman Charles Boettcher, Denver, March 1 1919, in circular to hold- 
ers of the $2,000,000 Denver City Tramway Co. Ist M. 20-year 5s due April 


11919, —. in brief: 
The co aay lee eby offers to extend these $2,000,000 bonds at £6244 
terest “in I Apri 1 1924" gubvect to call A the com ao eg TE. asa yn ot 1624 
og a interest date days’ notice. 
le to pay the same either by sale of refanttion teal bonis o poagen mo 
ph ag The extended bonds will bear new coupons of $30 each, payable 
in gold coin (A. & O.) in N. Y. City without uction for any tax levied 
by the United States or the State of Colorado; any default in making 
payments will allow the bonds to be called due 
he bonds will retain unimpaired their first lien on about 132 miles of 
line in the heart of the city and their second lien (sub for culy 0 93.8 ,837,- 
000 First Consols 5s due 1933, of which rome $1, D ,000 draw the 
remainder having been been taken’ up and bei ~ Sys in trust until the entire 
issue is paid) on about 99 miles more. The Colorado vs as Se canes 
recentl oe at over $20,000,000 the A s city lines, 
hich are — to this mo These bonds are faliosen by 
11 480 6 “500 First & Ref. Mtge. ue 1933. Even under present con- 
ditions the net FD pl applicable to the interest on these bonds and the 
$1,167 foe < Consol. 5s amount to 6% times such interest 
Bondholders should deposit their bonds immediately with the Central 
Union Tout Co., 86 fy a at City, or with the International 
are Co. of Denver, as d The right is reserved to withdraw 
ca wil be paid br 15 STH tees ee compra ene f due April 1 1919 on bonds 
deposited wie a paid %, og company at at time of de- 


Detroit United By.—Compromio Price.— 

Under agreement reached M 0 between the city authorities and 
officials of this company the arrangement for the sale of Lond wy to 
ie oi ate en 500,000 was decided u e mat- 

tted to the people fi or ratification on A 7. The price 
the negotiations was approximately 


92.000. — a rice offered by the city about the same amount 
than the price m. If the plan is carried out the city will 
assume control on J 919 -—vV. 108, Ps 878, 784. 


aa ames eb pratt noattircbe ess 


Cal. Year— 1918. 1917. 918. 1917. 
Oper. revenue $1, 865, 909 $1,621,952 | Int. aneund. debt $175, 002 $173, 645 
. income-. 6,832 439.973 | Miscell. debits___ 2,966 
income. 22'435 | Net eaten phieavecaiten $119, 057 7E286. 797 





to Gen. Mort. sink. fund in 1918, $28,837.—V. 107, p. 24 


Gainesville Midland RR.—Federal Manager.— 
W. A. Winburn has been appointed Federal Manager.—V. 97, p. 950. 


Erie RR.—Refunding of Two-Year Notes.—In order to re- 
fund its $15,000,000 Two-year 5% notes which mature 
Avril 1, this company has authorized a new Three-Year 
6% note issue, which will have as collateral the securities 
deposited as collateral for the maturing notes and such addi- 
tional amount as is necessary to bring the valuation of the 
deposited securities up to 125% of amount of new issue. 

The War Finance Corp. has arranged to make the com- 
pany a three-year loan represented by the company’s three- 
year notes at 98 to the extent that the new notes are not 
applied for by holders of the maturing notes or by new buyers 
before April 1. 


Data from Letter of ore F. F. D Underwood | Addressed to J. P. Morgan 
& C ated March 8 1919. 

Right o pochente, Ba Fe of the ane d 5% notes will be 

eren t of exchanging their maturing notes at par for new 

Year 6% notes at 98, at which price the new notes will net 634 %. 

balance of such notes, not purchased by the holders of of ie maees 


notes or by new buyers, aré to be taken at that price b War Finance 

Collateral.—The a issue is to be limited 5,000 ,000, and is to 
secured by apes we th Bankers Trust Co. ok as trustee, of the 
following colla f 

Collateral Pateeal F Par Value awe G2, 589 ,000)— Par Value. 
Erie RR. yes < Consol. ae. . Lien 4% gold bonds, Pe ge 1996__$18,217,000 
Erie RR. conv. . gold bonds, due 1953_.. 8,372,000 
Grunitis & I & Erie ke ist Deon year gold’ bonds_______. 600,000 
Erie RR. Ref. & Imp. M. 6% “year rene, gold bo Ser. B.wcc.< 5,400,000 


The interest on this collateral is over 14 times the interes notes, 
ok mgd cantederdge 5% of t 
Vv 


snes OT ers Return &c.— Under the contract with the 
Pao ee 729, 068 per 
income which 


be S20 ot ge ted in 1918 
230.000 an w 
1019, will amount to'at ie Pry at 


‘available annual poet may a total of of abproximataly $1 $19.95 954,068. 


an of lara charges of oul sees ser 


those pleged under these no’ 


ded: 





on-operating cine tnaainges tienda coal cos., $3,500,000; other 


non-operating income, $725 MOOS. S555 wages ee 4,225,000 
O68 ISCGED 6. ce niniagn 6 ce on aid nn ps aan emibedatedaatals $19,954,068 
Daduct—interets G6 WOES. 2... ness cc gwectncubeaceuhicgas $5,900,000 
Interest on equipment obligations.................._._. 590,782 
In CU SRSTCGROG son en enw ns csnsbiting aoa 47 058 
mentale 166006 TRGB. 2. 6 <..n0se csinecnnhunnngesgieiummden mien 2,200,000 
SERRING TUE... cencaneswies de dvanun ames itininliy a tale 1,100,000 
Total fixed to interest on General Lien bonds__ $9,837,840 
Amount available for pe et tee Lien and Convertible bonds____$10,116,228 
Interest on General Lien bonds (including those Eo caw 2,204,160 
ag on Convertible bonds ey ecamker those par SERRE 2,000,000 


ovements—Earnings.—The a ig! 
Fela RR. Administration A 28 1 
years the company had expended in excess 7 $129, ,000 
the physical pro y, about $62,000,000 of this amount coming 
come. During under Federal co control, about $4,700,000 was expended. 
” Th gee qita and bes by the resulted in giving it a line 
e expenditures e e compan n Z a 
having the lowest grades on eastbound di teaffic of any of the roads o ting 
between tidewater and ays the western gateways at Pittsburgh, 
and the Ohio State line, the gross operating revenue has more than 
doubled since 1901, as indicated below 


Gross Operating Revenue Showing Constant Growth. 











Years Ending June 30 Years Endi 
1901-02. 1905-06 1910-11. 1915. 9 
$40,894,434 $50,002,634 $56,649,908 $66,486,719 $79,776,367 $98,305.288 


fect of Federal Controi.—The dar year 1018 shows « marked shrinkage 
control during the calendar year 1918 shows a 
from 1917, due in a large to greatly in 
n, fuel ma and increases in wages. ogy Sot sy reese 
ect the entire year, while the increases ee oe er 
y during the latter half of th 


were effective o 

It shoul ae be ae Se that the Federal RR. Taiinistratio n has operated 
the railroads of the country as a unified system, with the result that indi- 
vidual roads have been se ange as divisions of the unified system rather 
than as separate competitiv: This has brought changes in 
routing, handling of traffic ‘and pro rating through-traffic earnings between 
connecting roads which render of little oe a comparison of so-called net 
income from operation of a given road under Federal control with net 


income prior to Federal con This, however, is a matter of theoretica} 
rather n direct interest, to holders of the com ny’s securities, as the 
the F Control Act is substan- 


_— of | the security an aye gown 
ly that of a or on 

whose rr. and other income is amp e to cover the carrying 
gg vor th a margin of about 25% .—V. 108, p. 973, 878. 


orgis Coast & Piedmont RR.— Sale Ordered.— 
es ns in the U. 8. das ordered the sate of the property at auction 
Talbot ass master, and has ordered the sale of the © progeny” at auction 
at B , Ga., on May 6: upset price, $300 5, p. 2094. 


Grand Trunk Pacific Ry. cay at of Railways Ap- 
pointed Receiver by Order in Council.—Although the interest 
due March 1 on the 4% debenture stock appears to have been 
paid promptly, Vice-President Frank Seott on March 6 
notified the Dominion Government that, owing to lack of 
funds, it would be impossible for the company to continue 
operation beyond March 10. Acting Premier Sir Thomas 
White had already announced that the Government would 
not ask Parliament for further aid for the road while the 
negotiations with the Grand Trunk Ry. respecting the pro- 
posed purchase of the Pacific lines were in so unsatisfactory 
a state. Accordingly, under the provision of the War Meas- 
ure Act, an order was passed in Council on Thursday, 
March 6, placing the Grand Trunk Pacific Ry. in the hands 
of the Hon. J. D. Reid, Minister of Railways as receiver. 

Digest of Official Statement Issued March 9. 

The appointment follows an official notification which Sir bn oy White 
received on Thursday from the Vice-President of the Grand Trunk Pacific 
Ry. Co.—a notification that, in view of the fact that , he increased eaoes 
applicable to the Grand Trunk Pacific Ry. have not been sufficient 
meet the in operating expenses, it would not be possible for the 
company, owing to lack of funds, to continue its operation beyond Mar. 10. 

In view of this notification, it e necessary that the Government 
should, in the public interest immediately take steps to insure the continued 
operation of ~ system. Under existing legislation this could not be 
accomplished ye a application to the courts for the appointment of a 
receiver. The War Measures Act, however, was found to provide etequate 
authority for action - 3 the Government, and consequently an order in 
Council was passed a inting the Minister of Railways receiver of the 
Grand Trunk Pacific 3 y: system, which includes the braneh ; aes tele- 
graph. . steamships, hote aod develo seer 4 and other com 

ic ey. system, 


to a responsible tenant, 
of the 


Hinton, General Grand Trunk P. 
has agreed to facilitate the ag out oe the powers and duties req: 
of the Minister as receiver. 

An important feature of the Order in Council is that which preserves 
to the Government any other and ultimate remedies which it —— 
under the provisions of trust mortgages securing issues which it guar- 
anteed or otherwise as creditors of the system. Similarly, the rights and 
oom eens of other parties are not interfered with by the order. - 108, p- 


Grand Trunk Railway.—Dominion Government Acts.— 
See Grand Trunk Pacific Ry. above.—V. 108, p. 268. 


Grand Trunk Ry. of Canads.— Beratngs.-— 


Calendar Years— + 1918. 1917. 
Grass revenGes. 6255 64 a hk x £12,655,.000 £10,725,500- 
OW TPOVONNG a2 Shik de eRe R EEL. ca the 1,857,000 1,722,600 
ETE LN SE SR ILLS SNE 1 518, ‘000 1,496,700 
Malance, SUG. 25 is ia sien wes. Cok cae 1,800 £26, 


No dividends were 
stocks.—V. 108, p. 


Hlinois Central RR. —N ew Director.— 
bert S. Lovett has been elected a director to succeed R. W. Goelet 
for at the term expiring in April 1925 po “a 108, p. 973. 


International Railway, Buffalo. —Rates.— 

The New York P. 8. Commission has suspended until April 30 the oper- 
ation of new rates of ‘this compomy on four divisions, serving Lockport, 
Tonawanda, North Tonowanda and La Salle.—V. 108. p. 878, 578. 


International Rys. Co. of Central America.— 
C.J. Hambro & Son give notice in | in landes that they will shortl bn eile 


to issue to holders of ditto Fe Jind notes in 

dends due Nov. 15 1 aR dt A Feb. Ry. >. 1b 1917, i: The overdue coupons on 
the 6% 10-year notes will the nates are tanned for the 
lee af oe ete eat cen amend diieedies ‘Treasury 
has allowed these notes to be issued on the i, fy 
So be pasved with or dealt with by the owners until pepe been declared. 
eat Pp 


Jackson (Miss.) Light & Trac. Co.—Ouster Froceeds 
A press report states that the City of Jackson will 

this com pany for the revocation of its charter fot oo 1G failure to 
e service and Because of poor quality of gas furnished — 05, p. 1104. 


he Pulled Traction & Terminal Ree aie. — 
Ref 5s, — 95 Sot (igsued tn exch a enge for $8,000 Lexington HY” 58), 
4 =. os, a 1 


“ during the year on the akan or preference 
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Michigan Railwey.—New & Secretary — 
Treasurer J. W. Glendening has Secretary mend. 
Dobbin, vaigued—¥. 107. piees. 4 


Midland Counties Public Service Corp.—Bonds Auth.— 


The Calif. RR. Commission has authorized this com ey hd teene O473.900 
of its First Refunding Mortgage 6% ag ap due 1953, to sold 5 00 
thon 90 snd Sater the used as follows: | ) $25 to 
cetend Coalinga Water & Electric Co. bo BO) oe) Bw 
© $75,000 te pay for certain extensions and impts.— es 108. D. ORS, 385. 

Missouri Kansas & Texas -—Guaranty .— 

See San Antonio Belt & Terminal Ry. w.—V. 108, p. oe. 

Mt. Mitchell (N. C.) Ry.—No ota is company 

N. C., states that 


A press report from Asheville, N 
— passengers to the summit of Mount poy bo 
now cease service altogether. 
lumber operations. 


ew York Central RR.— Dividend.— 
quarterly dividend of 144% has been declared, payable Mere | oe 
noltione of nerued April 8, subject to approval of Direction Glenetel of 
Equipment Syndicate Closed .— 
Announcement made that the pwd York Ce eee Cen 
fn eg Trust Certificates offered b _ Bankers ioe Co. of N. a’ 
Haligarten & Co. and the Union Trust Pi 
and the syndicate has been closed.—V. *i08, p. 973, 


New York Chicago & St. Louis RR.—Offering o 
and Improvement Mtge. 6s, Series “A.”—Wm. A. 
& Co., N. Y., and the First National Bank, ee ar 
Ohio, are offering at 94 and int., to net about 6%%, 
135,000 Second & Improvement Mtge. 6% gold 
Series A, dated May 1 1918, due May 1 1931. 
issue $4,135,000. (See also advertising pages.) 


Denom. $1,000 and $500 c*. Principal and interest (M. & N-) payable 
in gold in New York. Free of Pennsylvania State tax. Interest withou 
deduction for any Federal income taxes deductible at the source up to 2% 
The First Trust & Savings Co., Cleveland, trustee. 

Data from —o Oo. P. Van Sweringen, Dated Cleveland, March 8 1919. 


Security .—. a <li 18,350,000 outstandi First Mtge. 4% 
bonds, Seog i937, whi ees SS, Seta “J . 


Second 
Read 


sponds, 


amount and are re- 
duced "fund payments, $20,000,000 ha been y issued. 
Te” laow mo! authorizes a total of 5,000, bonds, the 
unissued eee — 7. additions yon on and —— 
perty pledged under the lien of the mortgage and for refun 
Thay are ble in ys from time to time, with maturities yt pi a4 
rates as determined by the directors at the time of issue. 
The mortgage been passed upon by the RR , Saaietion 208 te 
issue has been approved by the D General of Railroads, 
Property.—A line of over 500 miles between Buffalo and Gini 


the shortest railway line —T these points. Total ‘ 
a ont ¢ double eaak, is 954 miles 
on tn a= With the issue of these "is 000 the co: comemeey | will ey 6,000,000 |“ 
outstand. uding and 
debenture 4s of 1931 which become rata fag Min BM the new mort- 
1916. 


Gabe na den Unsteedl to Ue coae co ees 

Calendar Years— 1918. 1917. 1915 
Gross revenues__._.--- $22" 656,381 $16. 901,206 $15 26) See $12,536 380 
Net + neers after taxes __ ‘ Bld. 937 3,011,758 3,390,9 





Total income__________ 715, 459 3, 367.634 3°386' 680 2'974. 735 
Rentals & other deduc’ns I 24°50 "387 773.426 (919.225 
Int. on funded debt_... 1.378 300 i '324.566 1,157,267 1,146,537 

eee en es 312,654 ~ $949,681 $1,655,987 ~ $908,970 


Government Control, &c.—The figures shown for 1918, for purposes of 
comparison, include the results of operation under Federal control and the 
income, expenses and charges of the railroad tion. The company 


has not et concluded a oe with = a S. RR. Administration. The 
so-cal “standard return,’ e 1.-S. C. Commission, is 
Sbout $25,000, making to sihich non-o TE aS cyanea 1918 nerpenies 

¥ me oO against w e uc- 
ti@ns for fixed , War taxes and expenses would be $1,542,674. 

Purposes of Issue.—The roceeds of new bonds wiil reimburse 

company ! _ ital expenditures paid out of current funds and the a Bo 
der will b icient to cover the advances on capital account made by 
the U. 8. Administration at Washington.—V. 108, p. 879, 579. 


New York Railways.—Protective Committees Call for), 
Deposits.—In view of the complicated conditions affecting 
and serious problems confronting the company, the following 
protective committees have been formed an are urging the 
prompt deposit of the bonds of the company at the respective 
depositaries named (see adv. in last week’s ‘“‘Chronicle’’). 

Committee for 30-Year yr ey ornare lige > 2% Bonds .—John 
Candler Cobb, Chairman; Oscar Gogpe:.. aie Frank L. Hall, 
Duncan A. Holmes, Ernest Stauffen Jr. Yn " Swartwout, with 


B, W. Jones as Secretary 16 Wall 8t., Phen weer Prentice & Howland 
as counsel, 37 Wall St., yoo York 
16 Wall St., New York, with as 
Philadel 


sitary _—Bankers Trust Co., nts, 
Old ony rust Co Boston , and Commercial Trust Co. 
Comnesiites for First Real Estate & Ref. Mor e 4% Bonds.—Harry Bron- 
ner, Chairman; liam A a, Saco w. Charles A. Ang am 
- H. Remick, Frederick H. nee 8 and Harold Stanley, with F 
as Secretary, 140 Sa City, nigel P. Cotton, po BF 
Deposi 2 Ceres, Trust Co., N. Y. Cit This committee repre- 
sents more t. $4,000,000 of the issue.—V. 108, p. 677, 683. 


Northern Ohio Traction & Light Co.—Fare Siiuation.— 
The Railway Committee of the City Council of Canton, ay ee re- 
ported against an increase in fares for this company.—-V. 108, .4 


Northwestern Terminal Ry.—Time Extended.— 

The committee, 8. M. Perry Sones, 5, eapcemeies the neiders of the 
5% First Mo e gold bonds dated 1906 announces tha t, alth apouah 8 a 
large amount of the bonds navees * been 4 aoe aoe © the deposit agr 

ment dated Dec. 18 1918 Saas for been extended up “to 
and including April 1 1919. pe 4. V. 108, rs. eo, 269. 


Old Colony Street Ry.—Decree.— 
See Bay State Street Ry. above.—V. 108, p. 879. 


Omaha & Council Bluffs Street Ry.— New President.— 

Frank Xs Hamilton, Vice-President, has been elected President to suc- 
ceed G. . Wattles, resigned. Mr attles has been made Chairman of 
the Board. No succession to the First Vice-Presidency has yet been an- 
nounced.—V. 108, p. 79. 


Ottawa Electric Ry.— Sale.— 


See “State and City Department’’ on a subsequent page.—V. 108, 
p. 974, 579. 


Pennsylvania RR.—Jncrease in Indebtedness.— 

At the annual meet of stockholders on Mar. 10 the resolution to 
increase the bonded tedness of the compeny, be 37 by $75,000,000 in a 
nich with $46, 000-000 me oe ae ed pons tr con of $121 500,006 
w es a $ 
available for issue. | The stockholders will vote on the resolution Mar. 25. 

The acquisition of the ney ae ae = 

Vall RR. was also a ved. Compare full particulars V. 108, p. 172, 
269, 379, 480, 579, , 966, 974. 


phe ig oe ig lynn RO 
The ‘‘Railwa ** in its e for an 
article with trap regarding the e ewey lines of this South American coun- 
try describing the needs of the t lines for interconnections and and 
standardization of gauge.—V. 1 069. 





Philadelphia Railways. —Receiver A 
ex ingees ide escent aa 
gine under bond of $5 000. A further hearing. 
a it Pp. ae ON 


whether or not the receivership will be 
Public Service Railway of N. J.—Strike Situation— '‘ 
ent on strike March 10, chiefly for recomuition of thelr union and 


strike March 10, chiefly for tion of their 
mys recognition 


work 1 National War Labor Board on March 1 nares netene See 
<< pendins ferences and the appearance Mon representati 
the satites aad Gen conitens bate Gn Dect ne 108, p. 974. mies 


Puget Sound Traction, Light & Power Co.—Sale to 


City.—Referring to the purchase of the traction lines of thie 
company, Messrs. Stone & Webster say: 

The contract for purchase recognizes the im ce of vested rights by 
gpresing $0 susie Which covecn toe cna act vested by the 
Payment will be mad pany through the issue of $15, 000, of 
5% utility bonds of the City of Seattle. Th bonds rill be a charge u 

© gross earnings of ways © city, su 1 charges 
cok except interest and amortization of some ,000 of prior bonds ofa 
n has affirmed the vailidity 


like ch: 
The Supreme es of the a“ of W: 
of the transaction. Compare V. 108, p.-974, 879. 
Quebec Ry., Light, Heat & Power Co.— Sub. Co. Sale.— 
ere & Saguenay Ry. below.—V. 108, p. 974, 879. 
id Transit | in New York.—New Tunnel.— 
cb tS RS ap Bes Commission on March 13 announced that efforts 
‘otinish the Clack Stree ex that trains on the West 
Bide em subway could operate 
nue, Brooklyn, by the first week in A: = he reported 
items of oF emus. including signal and other electrical devices 
needed to bring the work up to the point of operation.—V. 108, p. 974, 379. 


Rhode Island Suburban Ry.—Deposits Invited—Com- 
mittee.—The committee named below, in view of the re- 
ceivership of the Rhode Island Company, and believing that 
er action should be taken for the protection of the First 

ol cg age bonds due Jan. 1 1950, invites holders of the 
above bonds to deposit them with the National Excha 


Bank, Providence, R. I., as oy. Peete on or before Apr. 15. 

Committee: Michael F. Doole dent National Ex B 
Providence, Chairman; Edward B. Aldrich, trustee estate of Nelson W. 
Aldrich; Benjamin A. Jackson, President Rhode Island Suburban Ry.; 
George L. Shepley, President Rhode Island eamegnee Co., Providence; 
Frederick 8. Peck, Treas. Asa Peck & Co., Inc.; Francis E. Bates, Sec. 
pro tem. National Exchange Bank, Providence.—V. 108, p. 270. 


Rio Grande RR. of Texas.—Bonds Authorized.— 
The Texas RR. Commission has granted this company authority to issue 
esis 430 mortgage bonds. The company operates between Brownesville 
d Point Isabel, a distance of 22.5 miles.—V. 103, p. 1793. 


San Antonio Belt & Terminal Ry.—Offering of First 
Mortg " 5-year 6% Gold Notes.—The Mississippi Valley 
Trust Co. and the Mercantile Trust Co., each of St. Louis, 
Mo., are offering at 9834 and interest, to yield 6.30%, by 
advertisement on another page, $1, 850, 000 First Mo 
5-year 6% gold notes da April 1 1919, due April 1 1924, 
guaranteed principal and interest by the receiver of the Mis- 
souri Kansas & Texas Ry. and the receiver of the Missouri 
Kansas & Texas Ry. of Texas. 


Total authorized aad t be lomned. $1.5 op 000; a payable in St. 
Louis + ag New York, O. Mercantil trustee. Denom 
to call from April 1 1919 9 to April 1 1920 


$1000 c. The notes are subject 
102; from 1920 to T921 Al Tors: from 1921 to 1922 at 101; and from 
Apri 1 1922 to April 1 1924 
he form of the order of count yt orizing the guarantees, precludes the 
eg = of the ne seocteea? without the payment of these pe. 
Security.—A first mortgage upon all of the property ae d franchises, 
cnnsieting ‘of freight and terminals, terminal yards, and valuable 
real estate, some of which is in the heart of San Nope 
Pur sp ibe ne ‘of ipa. —tThe notes are issued for the of retiring $1,- 
oo 1 1919, 9, and to partly cover 


Mortgage notes, mat 
operty. ‘he terminals re 


150 ‘cost of ndditeonal improvements o 
resent an actual cash investment of o 462, 

The lease of Se terminal propert to the receiver of the Miggouns Kansas 
& Texas Railway of Texas ma the Recoeed Kansas & Texas Ry. provides. 
among other thi . Soe, the povmane & of the interest on these notes,  omdae 
an operating expense of sai and the railway company which, in 
effect, places the interest on this issue ahead of any of the other indebted- 
ness of the company .— —-V. 105, p. 820. 


an Francisco Oakland Terminal Ry.—Note Renewal.— 
This company has applied to the California RR. Commission for author- 
ity to renew a note for $247,000 and another for $33, a0 serve to the 
Realty oy oe — The original notes were issued in Ju y 1914. The 
notes were issued to secure funds wita which to pay bond interest and were 
secured by a = it - oe AN ay bonds and b e operating revenues of 
the company. March is fixed & = ue date for the new notes, 
with interest at 6% pon 108. p. 880, 


Toronto Railway .— .—No Puli: — 
No action was taken d to the declaration of a dividend by the 
directors at the meeting on March 11.—V. 108, p. 974. 


United Traction & Electric Co.—Committee Statement. 
The protective committee representing the First Mortgage 5% bonds of 
this company, of which Philip L. Spaulding is Chairman, and William P. 
Goodwin is Secretary, has issued a statement outlining ‘in general terms 
the situation as they see it, and pointing out the eens of the bond- 
holders depositing their bonds . The Secretary of committee writes: 
— deposit agreement is in process of being prepared and printed but is 
et ready. The trolley situation here, while it looks complex, is one 
which calls for constructive co-operation and avoidance of all destructive 
view, I ym all the committees representing various 
See also Rhode Island Suburban Ry. above. 

—V. 108, p. oa. 685. 


Wabash Railway.—Obituary.— 
President E. F. tide died of pneumonia on March 10.—V. 108, p.270. 


West Jersey & Seashore RR.—New Director.— 
» aa E. Williams suceeeds Wilbur F. Rose, deceased, as a director .— 
- 106, p. 2336. 


. Wheeling & Lake Erie RR.—Bond A pplication.— 


This company has applied to the P. U. Commission for authority to issue 
5 ap yb the reason for the peti being 
A ue ag a Nr gE t the Railroad tion 


stated as the failure of Co 
funds required.—V. 108, p- ; , aaa 





INDUSTRIAL AND AND MISCELLANEOUS. 
Ahmeek Mining Co.—Dividend Reduced.— 
The directors have declared a quarterly 7 Gietend of $1 on the $6,000.00 
outstanding capital stock pce ee ay A gn a 
This compares with $2 8, previous to which $4 was 
paid.—V. 106, p. 1579. 


Alaska Juneau ad Mining Go. —-Bends. — 
com) 


the California RR. 
Commission to ewe ‘snus, $2,5000000 Wirke ortgage P o-pear 7% bonds.— 
. »P 
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American Agricultural Chemical Co.—Listed— Acquis Sales .— steadily from $1,017 052 
7+ . in 1900 to 87 OOD aD Cin 1918. Net in each of the 
tate peel tock bx Stock Exchange has aut authorized $250,000 8% cama Years, wore, over $170,000, “Ret carningg” in ence of © past thee 
Sting Go. and $0 $50,000 af tho prel ustock of the America ¢ of issuance ~ Dividends t st the rate of 10% per annum are being paid on 
ye tal amount authorized to be listed the 55 600 .000 A paid 1 stock. 


$28, $28,012 2200 wy. 408, D. 785, i73.” 

American Can Co.—Serial Notes.—The First National 
Bank of N. Y. in announcing its purchase of $12,000,000 
Serial Notes to be dated March 17 1919, says: 


“The continued high cost of tin plate and other raw materials together 
with the maintenance so far in 1919 of an volume of business 


makes desirable a temporary addi ‘tigi Baas the com: 
It has therefore sold to the First National Sin tesar ae 
to be dated ee 17 1919 and to mature 


pgs os nine months, nd te mature in equal jgecalin 
the qoaversion of raw materials into finished products, orders for which 
are alread: hand. 

5 Fe IE prada {It is understood 
that the notes are to rediscount. 


off as and when the products were rrr Compare V. 
108, p. 685, 680. 


American District Telegraph Co., N. Y¥.—Dissolution. 

e stockholders ted to dissolve the company and to 

disteibute te a portion o' the iders. This action results 

from the sale of the Bob Ee prope, to the Western Union Telegraph Co. 
@ year ago. Compare V. 10 685. 


American Malting Co.—Status Feb. 9.— 
The committee of holders of first preferred stock, Frank M 
tary, 61 Broadway, N. Y. City, has obtained substantially ‘the  hiiookas 
balance-sheet, as of Feb. 9 1919, from the Auditor of the company: 
General Balance Sheet Feb. 9 1919 (Total Each Side, $17,676,454). 








Assets— $ TAab. (incl, $1,676,260 stk. in treas.).— 

nw. plants & good-will. = ay 949 | Capital stock x— $s 

ik in treasury............- 34,512 erred stock....... 8,565,600 
Duesune Ti DEE kennscape wa 205 Second preferred stock... 98, 
Unexpired insurance & taxes- 21.446 Third preferred stock _-.-.- 115,676 

‘Daven Assets ($3,972)— Common stock..........- 5,780,324 
Cistnntivitoabuancicnnoe 255,024 | First Mortgage bonds, 5s.... 720, 
Accounts receivable._......- 79 ‘607 Reserve for depreciation ----.-. 494,275 
Notes rec’le & collat. loans... 2,745 659 Raetrve TR sis cececesson 100, 
so BO aS aa 7 ‘000 Surplus account .......-.-.. ,768 ,965 
Mortgages on real estate. ---_- 52,000 Current Lhabilittes ($33 ;214)— 

Liberty Loan bonds-.....--.-- ,000 | Accrued interest on be acniae 6,900 
Securities owned. .........-- 16,822 | Accrued taxes_............- 16,096 
EE ivi moaceca ae 325,088 | Accounts payable........... 2,353 
Miscellaneous .-.....-..---- $3,143 | Divides. ccccivcsciacwncns 7,364 

x Includes the following pupounte of capital stock owned and carried on 
the books at the valuations ted, viz.: Fist is oeet. (16,430 shares, es, $1,043 - - 
000) bs book val ree $727,100; 7. pret (88 "(83.4 $8,340), $3 
a S18. 068), $2, mmon (68. a t68 62 shares he ettoy 

—v. ie oD Pp. 

American “Milling Co.—New Directors.— 

Wm. B. Woolner wae elected a director to succeed Geo Connelly, 
deceased, and eidrich, ys ., succeeds his father, she resigned; 
all other directors w re-elected. 

Because of aaay in in adjustment of the recent loss by fire of the Peoria 
mill plant and yy ps prepare a Federal tax statement the annual 
Py th will not be y for the y ctockholders for a week or two.—V. 106, 
P. ; 


American Radiator Co.— Director.— 
Edward A. Summer of Detroit was elected a director to fill the unexpried 
term of Charles Stinchfield, deceased.—V. 108, p. 975. 


American Road Machinery Co.—Status.— 
many, its organization, earnings and outlook, in which ie fs sho ra ta be 
company, and outloo wn 
probably the second largest road machiner ucer in the coun 
Drofite for 7 months ending Nov. “30 1918 are given as 9, a3. 
ems Dp. 


American Steel Foundries Co.—Proposed Issue of Pref. 
Stock.—The shareholders will vote Apr. 22 on increasing the 
authorized capital stock by the issuance of $25,000,000 7% 
pref. stock. An official statement of Mar. 10 ‘follows: 


The directors have called a special meeting of the stockholders for Apr. 22 
next, to consider a chan Tree in the ca italization of the no company y, by in 
to $42,184 , divid two classes o 


$25 25.000, 000 of pet non-voting preferred stock of the 
value of $100 — oe (b) $17, 184 ,000 common stock, consisting of 
15,520 shares of the par value of $33 1-3 per share. 
In a few days the President = meeting. eubmit the matter to the stock- 
holders with a notice for a 

It is believed that part of the $25 00 600000 new preferred stock, possibl 
$10,000,000, will be given in payment for Griffin Wheel Co. (V. 108, p. 975. sf 


American Woolen Co.—A ent for Extra Dividend.— 

The Guaranty Trust Co. of N. Y. been appointed disbursing agent 
fon eo 7b aan. bond dividend of this company, payable April 15. 
vo p 


Arizona Copper Co., Ltd.—Production (lbs.).— 
1919 Feb —1918 Decrease.|_1919—2 Mos.—1918 
3,360 ;000 i. 3000-000 240,000|7,392,000 6,100,000 1,292 


Increase. 
,000 


a ineen Natural Gas Co.— Annual ad 
Cal. Years— _ 1918. 1917. 918. 
Gross earns__$1,805,469 $1,448, 304 $488. 712 
Bond interest. ‘187,278 04,903 | Balance __._- 89 
B Douglas, Fenwick & Co. of New York have issued a renter a 

the annual report at length.—V. 107, p. 1194. 

& Autocar Company.—Offering ro First Mige. 6s.—Mont- 
gomery & Co. are offering at prices ranging from 100 to 974 
and interest, according to maturity, $1,800,000 First Mtge. 
6% serial gold bonds to be dated Abril 1 1919, due in semi- 
annual installments from Apr. 1 1920 to Apr. 11925. The 
naan report: 
1,000c*. Calla 


917. 
S318. 246 
119,024 

citing 


De reciation — 





ble as . whole, but not in part, on 30 days’ 
and int. until Oct. 1 1922, and at 101 and int. thereafter. 
without hee gaa of normal Federal income tax of 2%. 
lvania perso: tax of four mills. The Pennsyl- 
- for Insur. on Pile aad ¢ ranting Annuities, Phila., trustee. 
Data from Letter of President David S. Ludlum. 
@ Incorporated in Pennsylvania in 1899, and is in the manufacture 
and sale of commercial automobile trucks of a5 to 2 tons ca ty. The 
senerel offices gud plant are at Ardmore Snipes nd is 
d direct to the consumer t hrough its branch sales es. and service sta 
in 22 aes. Its trucks are owned and operated by over 7,000 firms — 


—A first closed m e on real estate, build and machinery 
in Ardmore, Pa., carried as of Dec. 31 1918 at $1. 801. . The company 
will covenent to poointain eulck assets = oncom of all aabesees —— 
than encumbrances 000 on pro - 

bonds of this 
shall consist 


- $1 
ee at 102’ 
Interest A. & 
Free of P: 


ington) of aoe = than 144 times the amount 
~ a at any time outstan f than 
» accounts and notes recel ahi “aries —s 


+ a. —The balance sheet as of Dec. 31 ois shows net quick assets 
- Upon completion of the present et it is 
e company will have net quick assets of over $3 ,000. 


of over $2,400,000 
estimated that 





po ES Compare V. 107,p.293. 


Batevia Rubber Co. Recolearehip Terminated .— 
udge Mayer e Federal Court at ork has granted order 
terminating the receivership of thin. cumpeng 4. 106, p. 2652. “a8 


Pr tog Sure Paty a hang ig 
ames C. the Su 
ry vi the application e Rg A to vageie a injunction nl 
last A Benedict restraining the company from 
Tk 1A Ragen arcane oti Appellate Division, 
Brooklyn, 7.. The company has been charging $1 1 or] 
| Brookiyn on the 8. Ocenmlonen tee a the duration of the = E 7 the 
company’s application been successful it would have been 
20 cents additional to the rate now effective, 


ble ro have 
1 30.—V. 108, 


” Bu Co., South Milwaukee, Wis.—Zarnings.— 
ensioan ater ta., tonee,dee.ee. .1ekes ace ibe 
Pref. divs. paid on $4,000,000 stock _ (4%) 160.000(4%) 160.000 (2%)80.000 





Balance, surplus for year___..__~- -280 $232,589 
Total p. & 1. surplus Des. 31 1918, $11 134s'004.—¥ 108, p. 786. 
Butte Copper & Zinc Co.—Earnings.— 
13 Mos. to Dec. 31 1918— 
al ACE TEE $669,328|Dividends (10%)-_-.......$300,000 
Net _ eeSapce ama anes 619,986 | Balance, surplus__________ 319,986 
—V. 107, p. 183. 


California Petroleum Co.—2% on Accum. in L. L. Bonds. 
ond, dividend of 2% in Liberty bonds has been declared 


on account accumulations along with quarterly of 1% %, 
both payable Apr. 1 to holders of record mine 1 The accumulated pref. 
dividends after this payment will aggregate 5%. : 


Acyuisition.— 
The California RR. Commission has authorized the Petroleum Midway 
Co. to isgue and sell to the Californie Petroleum Co af ea roe meas Oe 
® per vous <8 1 to net the co y_par. The alifornia corporatio 

already holds ,000 shares of the Petroleum Co.’s stock.—V. 107, p. 2291. 


Calumet & Arizona Mining Co.—Production (lbs.).— 


A revised statement of srysacton follows 
1919—Feb.—1918 nerease. 1919-2 Mos.—1918 Decrease. 
,028,000 2,900,000 Ps 128,000 | 7,312,000 7,648,000 336,000 
—V. 108, D. 975, 881. 
Calumet & Hecla Mining Co.— Dividend Passed.— 
o action was taken by the directors on the ae of the quarterly 
dividend usuall -“ at =" time, owing to the unsettled condition of 
the copper mar 08, p. 786. 


Central wonst . L ight Ce Go.—Stock I nerease. oo 
This company has flled no Massachuset 

of an increase in the authorised en, tal cock from $1,000,000 to $2, 00 O00. 
The Equitable Trust Co. ew York has been appointed registrar 

of the company.—V. 107, p. F289" 


Century Steel Co.—New Director.— 
enna has been elected a director of this co.—V.107,p.2378. 


Chino Copper Co.—Froduction BS Lbs.).— 


1919—Feb.—1918. *\7.3 2 Mos.—1918. Decrease. 
3,552,676 5,882,581 2 559.9 90517, 793, 676 13,472,833 5,679,157 
—V. 108, p. 976, $81. 

Cities Service Co.—Oversubscription of Bankers’ Shares.— 
Henry L. Doherty & Co. and Montgomery & Co. announce 
by advertisement on another page, as a matter of record 
only, the sale of the 300,000 bankers’ shares, representing the 
common stock of the company. Full particulars may be 


found in V. 108, p. 881, 483. 


Clark Thread Co., Newark, N. J.—New Subsidiary.— 

This company, owning  pecationtiy all of the capital stock, has organized 
the spool business of the John MacGregor Co. of Maine, under the laws of 
Maine as the John MacGregor Corp., which company will manufacture 
spools for the Clark company.—V. 106, p. 299. 


Colts | wanens, Firearms Mig. Co.—Contract.— 

This co y according to tch from Hartford has signed a 
contract ¢ with the Feder ‘Ade “yi e Co. to make 50,000 adding 
machines, the contract involving $1,500,000.—V. 107, p. 2479. 


Columbia Gas & Electric Co.—Annual Report.— 
Consolidated Income Statement (Including Subsidiary Companies). 








Calendar Years— 1918. 1917. 1916. 
OG oii Se a nuked $11,538,772{$10,861,331 $9,058,252 
a a si 5,579,340 5,220,794 4,434,475 
Car SN ne en ® 1,965,470 1,944,323 829,328 

Ce neo ee a $7,544,810 $7, 165. 117 $5,2 
Accrued rentals, &c.............-- 3,632,262 3,514,488 3,4 ri oe 

Fixed aig Columbia Gas&EI.Co- 713,350 717 '266 "695.283 
Ss PRS RRR SMT cae a Me $3,199, $2,933,363 $1,157,476 
Dividends paid CREE ar peL Soe (4%)$2,000, 000(3581. 500,000 


—V. 108, p. 583. 


a ticaummnaiebil Petroleum Corp.—New Organization— 
Stock Sold.—Tilney, Ladd & Co. and Knauth, Nachod & 
Kuhne offered this week and promptly sold, at a subscrip- 
tion price of $47 per share, the 178,000 outstanding shares 
of capital stock of this new company just organized under 
Delaware laws. Total authorized, 200,000 shares. No 
bonds, notes or other funded debt, and no preferred stock. 


The com: pany owns a controlling majority of the entire capital stocks of 
Western U Union Me Co., United Western Consolidated Oil Co. and the 


the 
fpf tae I in fi " 
‘ompany .— y or uu: su es owns ‘ee, on 

lease or on mineral lecg tens, & a Fi ,000 acres of oil lands in Gait and 
Wyo. and oil and gas lands W. Va., upon which there are at present 
77 producing wells with a aR, roduction of about 3,200 of oil 
per day and over 5,000,000 cubic eet of natural gas per day. Also owns 
% interest in 6,000 ad aggittonsl scres in wast est V 


Directors. —Eugene M William E. 8. Griswold, Bernhard 

enheim ongteldt&.¢ & OC Lockhart Jr., John Phil- 
i ; Pres ew Phillips Gas 9) Co.), Charles H. Sabin (Pres. 
Guaranty Trust Oo.), E- P. RWhitcombe (Pres. nion Natural Gas Egy 


Consolidated Gas Electric Light & Power Co. of 
Balto.—<Sale of 7% Secured Convertible Notes.—Alex. Brown 
& Sons, Brown Bros. & Co., Jackson & Curtis and Lee, 
Higginson & Co. announce by advertisement on another 

page the sale, at a subscription price of 100 and int., yielding 
7%, of a new issue of $5,000, 7% Secured Convertible 
gold notes, dated Feb. 1 1919, due Aug. 11922. Authorized 
and outstanding, $5,000,000. The bankers report: 








Mar. 15 1919.] 
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a 000 a as 
whole, at any time on 60 ” notice Sty Reng en oe ape tele phd mg 
at 102 and int. on Feb. 1 1 1921; and at 101 and int. 
on and after Feb. 1 1921. 
Company.—The company does _— 

ess in Baltimore, extending also 
counties. Total population served about 750.000. 
Data from Letter of Pres. Herbert A. Wagner, dated Mar. 10 1919. 


Purpose of Issue. <x the papceets ‘of these $5,000,000 notes er with 
additional cash to be ed the company, will vide $6,000,000 


i 


which will be used io increase capacity of c power plants by 
40,000 k.w., or 53,000 h.p., and also to gas tjand holders, gas 
and electric’ transmission lines and distribution and to te 
temporar Siegete dumeeiined tac the seam This financing pro- 


ae. viz., $2,500,000 First 
Mortgage of Baltimore, due 
1937, and $3,500,000 First 


vay 5 bonds of Consolidated 
Gas Elec. Light & Pow. Co., Retue feb 1 184d.” 
Earnings for Years ending June 30 9is-1919, Ty Five Mos. Estimated)’ 
Year— Gr PFized 


Oss. Ci Balance 
CS eee, Fe 96.780. th 3.213, 318 $1 $00.36) ‘81 572,457 
pO REE eae ee 7,431, 3.583.692 1.580.058 2.003.634 
By RSS RE 8, . 4.018.644 1,672,223 2°346.42 
pg SS FNS aes 10,619,588 4,203,904 2.071,339 2,132,565 
1918-19 (estimated)__.._ 13,469,000 4,569,000 2,257,500 2,311,500 

Dividends.—Continuous cash dividends on the stock ($14,437,800 now 
outstanding) have been paid since 1909, at rates av over 6% per 
annum for the last 9 years. The t rate, 8%, has been paid 


Apr. 7. 

Franchises .—Unlimited as to time, and satisfactory 

company can compete without consent of P. 8. 
Increase in Rates.—The Maryland P. 8. Co 

a, Possonane in rates which shoul oe: panniae for all 

om the. caphial sto expenses and for the continuance of the 8% dividends 
on the cap - A * with ec a reserve for depreciation and other 
reserves.— . 686 


Pidishaciate' Telephone & Telegraph Co.—Noites Paid. 

The ‘“‘Chronicle”’ is informed that —_ $6,000,000 notes due Feb. 1 1919 
were paid at maturity.—V. 108, p. 

Distillers Securities Corporation Satu = 

Chandler Bros. & Co. have issu ce ee 


company, shortly to be known as the U. 8. cts Corporation 
covering the history, f Goseceat structure, Bn &c., of the company’s 
affairs.—V. 108, p. 786, 


Donner Stool ess ER, 





1918. 1917 
Net, after all ‘Goauctions, interest, &c.........-- $2,539,580 $2,631,705 
Deprecia Riise oie cba babekes weds Bake 987 527 716,026 
OU in... cn enbdb ak cokbe aioe es 128,870 125,000 
Federal taxes aes Bey we ee eiiews oaboeee ame 300,000 346,526 
Pregerred Givigemds.. .. os. Sos bbe eens } rt (7)358,7 
OComenon Givitemie. «c= os oc co oe eee 1) 25, 
Balance, =. phe anein Ba o wean sib eeate wine eae a ees .088 . © vey 402 
Note.—On 31 1918 in order to conserve cash, arra to defer 
dividends on $5,000,000 of the 7% preferred stock we ¥ caeote naraen 


to by the holders of that stock, their consent was also given to the con- 
remainin 


tinuance of dividends on the OE ee erred 
stock, making ample proves 8 @ any stockholders to whom plan 
might not be comvenigins. —v. p. 483, 174. 


(E. I.) du Pont de ae & Co.—Bonus Plan—Report. 

At the annual meeting of this company on March 10, the company's 
bonus plan was approved and the annual re for the year (see subsequent 
pages) was approved.—V. 108, p. 996, 7 


East Bay Water Co., Oakland, ‘Cal. —Earnings.— 


Oper, rev $1,792°509 $1,763,074 | Net $877 414 $826.87 
- Fev__.. revenue__ - f 
Op.exp.,taxes Int.chargeable 
Pons hb mes om} 959,143 967,743} tocperation 535,283 546,471 
Other income_ 44:04 30,955 al.,surp._. $342,131 $279,816 
ete ppp stock in last week's issue, page 976. 


(Otto) Eisenlohr £. Bros., Inc., Phila.—Retired.— 
The outstanding pref k has been reduced from $2. 552,100 to $2,- 
520,000, an additional $321 100, mares | been retired and 
March i last. The original pref. as $3,000,000. V. 108, p. 687. 
Emerson-Brantingham ie pe Director .— 


James L. Martin has been elected a director to succeed D. M. Good, de- 
deased.— V. 108, p. 783. 


Empire Steel & Iron Co.—Director.— 


a *- . Bache has been elected a director of this company.—V. 108, 
Pp. 


Fulton County Gas & Electric Co., Gloversville, N. Y. 

Replying to our inquiry or the 5th inst., the compan pany wee tes: ‘In 
reference to this comaone® 6% old «wits, due March i919 ‘would 
advise that same have been inded by an issue of $387,000 6% Three- 
Year gold notes, due Mar. 1 1922. The new notes are subject to call on 
o-. 1 1919, or any interest date a ae at par and interest, at the 

oe oe Company - at Gloversville, N. Y., upon giving 60 days’ notice.” 
— p 


Gera Mills, Passaic, New Jersey.—0Offering of First Mig. 
6s.—Central Trust Co. of Illinois and Powell, Garard & 
Co. of Chicago, Ill., are offering at 97% and int., yield- 
ing approximately 6% %, $1,000,000 First Mtge. 5-year 6% 
Sink. Fund gold bonds dated Feb. 1 1919, due Feb. 1 1924. 


(See advertisement on another page.) 

Interest F. & A. at Chase National Bank, N.Y. 
on any int. date up to Feb. 1 1921, and aé 100% and int. thereafter. Cen- 
tral Trust Co. of Illinois, trustee. Closed mortgage authorized and out- 
standing, $1,006,000. Coupons payab'e without deduction for normal 
Federal ~ ape | oy up to 2%. Tax exempt in New Jersey. Denom. 
$100, $500 and $1,000. 


Data from Letter of Pres. C. Bahnsen, Dated Passaic, N. J., Mar. 3°19. 
Organization.—A New Jersey corporation organized in Jan. 1919 to take 
over a business established under the same name in 1900, following the sale 
of a controlling interest in the predecessor Comper atoe by the Alien Prop- 
ai Custodian, without, however, any change in the active management. 
roperty .—The plant is located. upon 14% acres on which are 53 build- 
ings of usual factory construction. Equipment includes 1,146 looms, 850 
Hattersley and 296 Crompton and Knowles looms, with a daily capacity 
of 30,000 yards of worsted products. The dye department has a capacity 
of 30,000 yards per day 
Purpose of Issue.—To finance a portion of the purchase price of the prop- 
erty in connection with its acquisition by the present corporation. 


Captivate: ° 


Callable at 101 and int 


Vapita'! stock: Common, $2,000 cum., $1 ,000,000_$3 ,000,000 
First Mortgage 5-Year 6% Sinking ees zod bonds (this issue)_ 1'000'000 

Security.—A closed first mortgage upon all present and future acuures 
plants and fixed assets of the company. An app praisal made in 1918 
shows a eg ip value, based upon 1914 prices, of $2,181, An and 
based upon 1918 prices of $2, 857,896, after allowance for depreciation of 
$599,194, with, in Paddition, on Dee. 21 1918, net current assets of $1,035,- 
57. 


Special Provisions.—(1) A sinking fund of $50,000, beginning 1920, 
is to be applied to the purchase or redemption and cancellation of wR 
ing ee (2) Current assets must at all times exceed current liabilities 
by $500, 


canceled as of 





Available for Interest, 


yg oh Tazes, &c., Year Ended 
March 1 and alone Year 1918. 


Year-— 


915-16. 1916-17. 
Wet wardinen oo Bo ere naa $273,308 $273,038 $387-525 
. Condensed Income Statement for the Calendar Year 1918. 
oan Cai oR ess so $9,788,914] Federal t estimated __ 70 ,664 
pe Bg ae eee $951 “820 eae Sane $Ba7° 
Net income. 77. 7712277 9p68'198|Berpie ee gaat 


Mca en Agent.—The entire output has always been sold under a selling 
ent with the firm, C. <td & Co. for a fixed selling commis- 
sion. e selling agency assuming all sailing expense and credit risk.—V. 108, 


posi n Company, Cleveland.— Dividend, etc.— 
President Joyce at the annual meeting Feb. 19 stated _ it 
had been hiceiton A place the common stock on a 6% dividend basis 
the first quarterly payment to be made on Feb. 25 to. olders of record 
Feb. 20. UThe stock hacludes $1 ,500 Poh a) ref. and $1,000,000 com 
Sales for 1918, it is stated, amounted to $5 ,000, while the net profits 
reservation for taxes, ‘de preciation ond preferred stock ock, dividend, it 
sat. said, would show ar 5 a share on the common stock 
F. Brigh righam and Schorndorfer were added to the board of direc- 
‘cake Yi other directors Cs re-elected.—V. 106, p. 712. 


(H. W.) Gossard ge a (of N. Y.), Chic.—EFarnings— 


Cal. Years— 1918. 1918. 1917. 
Net sales____$3,418,639 $2, ree tion _{ Not 25,117 
Net aft.pf.div. 304,048 219, b12 eral taxes_\ stated. 34,000 
Common div. 150,000 _.___- ance __._. $154,84 $159,895 
—V. 106, p. 825. 

Greene-Cananea Copper Co.—Production.— 

Output for— Compe’ (he. .). Silver (0z.). Gold (0z.). 
MOE, SOE oo oi or cicero erenapebare ne oma : x +870 650 
WONT IGA i viiie 46s 6 is anche back ae 3,960,000 115,570 1,058 
DOME IBID iiiiic dco cdankvadiounn 6,000,000 219,350 1,430 
© WRONG PVN sa 2 on a cca bes 7,090,000 212,540 1,788 


—Vv. 108, Pp. 687, 384. 


Great Northern Iron Ore Properties.—Dividend.— 


The trustees have — a aioe, | of $2, payable April 9 * holders of 
record M 


arch This 1813. 181 previous uarters as follows 
1909. ache i911. 1912. 1913 wit M015. “T9i8. i9i7." 1918, 1919. 
# $1.50 50c. 50c. 50c. $1. ae 2 
n 1918. A scatchs and June, or each: Dec., $2.—V. 70 p. 2011 


Hayes Manufacturing Co., Detroit, Mich. Offering of 
8% Pref. Stock—John Burnham & Co., Chicago, are offer- 
ing by advertisement on another Rs; at par and divs., 
$800,000 cumulative L nies (a. & d.) stock of this com- 


pany, one of the leading automobile ken metal manufac- 
turers in the count: 

A sinking fund is prov ded to retire stock annually. Callabie as a whole 
or for sinking fund : $110 per share plusdivs. Divs.Q.-F. The preferred 
stock is protected by numerous other provisions 
Data from Letter of Pres. Hal H. Smith, Dated Detroit, March 1 1919. 

Company.—A Michigan corporation, founded in 1903. Sales have in- 

creased from $26,883 in 1905 to over $3,750,000 in 1918." Rate of produc- 
tion for 1919 has been set at $400,000 a the co. oper- 
ating approximately on this basis without requiring additional pleas es- 
= acity. The company furnishes sheet metal parts to the automobile trade. 

hese parts include all sheet metal on motor and commercial 
fenders, h y stampings, underpans, running 

Plant.—In Detroit, and occupies an area of 4 acres with a floor space of 
252, 500 sq.ft. Itis equipped with most modern machinery, is fully sprink- 
led, &c. Employees number 800. 

Balance Sheet.—This as of Dec. 31 1918, after giving effect po the sale of 


the preferred stock, shows the follo (a) Total net e assets (in 
excess of all liabilities except comptes ae surplus) a $2. ery ay net quick 
assets, $1,321,044; yes (c} fix an aouste a0 Dec. 1918. valued by the 


American Appraisa 1 Co. at a figure in enoees of aia" cabaaeh at which they 
are carried on our books. 

Sales and Net Earnings after Depreciation, Reserves and Ordinary Taxes, but 
Before Providing for Federal Income and pats hee oss Tazes and ese soa 


Pa stat $1'744.963 $3.388,177 $3°819.461 $3-759;381 
Met pita no 8275: 404 $225:986 $274,271 

War Contracts.—Du the last half o 7 10i8 2 about 40% of our produc: 
tion was war business, all of which has now m cl The 


of war business to our total volume for 1918 was 30%. Prior to weced 
our Government business was negligible and we now have nothing of this 
nature. 

Purpose of Issue.—All of ary * provided by the _ = this preferred 
stock will be applied directly to increase working ca 

Management.—Directors include Frank W. Blair. ote Pres. Union 
Trust roe H. H. Sanger, Detroit, V.-Pres. gs Bank of Commerce; 
James H. Flinn, Detroit, retired capitalist; Dr. J. T. Upjohn, Kalamazoo, 
capitalist.—V. 108, p. 883. 


Hudson Companies, N. Y¥.—Capital Stock Reduced to 


resident W. G. Oak- 
man, in cireular of Mar. 7, addressed to the preferred 
stockholders, says in brief: 


In accordance with the vote on Jan. 14 1919 the gy stock of Hudson 
Companies has been reduced from $21,000,000 to $4,000,000, 
of 160,000 shares of the ee value of $25 each. The $5, 





F consisting 
000,000 ——- 
stock has been surrend ca i. The preferred erred stock, reduced 
par value as aforesaid, now soussitenes the entire outstanding stock. 

Your directors have determined to distribute pro rata among the 
ferred stockholders of vecema Mar. 17 1919 the $1 300,000 stock of Greeley- 
Hudson Securities Corporation, now held by this company. The shares of 
such stock are of the par value of $100 each and accordingly each of our 
preferred stockholders of record at the time mentioned above will be entitled 
D4 receive one share thereof for each sixteen shares (par value now $25 each) 

f preferred sock, of this company held by him. Distribution fractions 
wil be represen y “scrip 

The distribution is to be made on and after Mar. 18 1919 upon the 
exchange of the present outstanding preferred certificates for new certificates 
showing the radueed Le OOO holders should make the exchange at 





the office 111 Broadw romptly as ble oe Mar. 17 1919. 
Compare ¥. 108, p. 73. 263, or ov 105, p.1 1801; V. 104, p. 1800. 
Indian Refining Co., New J egal andl 
1918. 1917. 1918. _ 
__3.703.988 2,878,395) Res. for tax., &c_2,500,000 1 
Prot. income. = 33 oT0 000 %312'500| Balance, surplus 633,988 " 376'309 


y “"{12%)360,000 (3)90,000 | Total p. & |. sur_ 1347 
: Oia %, of which 36% % to discharge accumulations.—V. 107, I 90880 


Inspiration Consol. Copper Co.—Production (in Lbs.). 


1919—Feb. ~ ee. Increase. 1919—-2 Mos.—1918. Increase. 
6. 600. 000 Sy a0 000 400,000/13,100,000 11,200,000 1,900,000 
. 108, p. 5 


International Nickel Co.—New Plant.— 

The “Engineering and Mining Journal"’ in its issue for March 8 publishes 
an illustrated article regarding this company’s new refining works at Port 
Calborne, Ont., which has an annual output of about 15,000,000 pounds 
of nickel.—V. 108, p. 679, 584. 


Jewel Tea Co.-—-Sales for 4 4 and 8 Weeks ending Feb. 22.— 


1919—4 Weeks—1918 Increa 1919-8 Weeks—1918. Increase. 
$1,285,097 $1, (183 544 $101, 553 $2. 498,934 $2,339,508 $159,426 
—V. 108, Dp. 


Kennecott Co opper Corporation.— Dividend Decreased. 
A quarterly dividend of 50 cents has been declared on the stock, payable 
March 31 to holders of record March 18. A dividend of $1 has been paid 
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uarterly since Dec. 1917, previous to which $1 50 was paid. Late divi- | and 70,000 shares were from interests formerly con- 
have been one-half capital distribution. a with the company. yeh ET gage no financing. 
President Stephen Birch has made the following statement: ‘‘As the cor- be companys s net = 2 — on Dec. 31 1918 were approximately 
tion is large amount of copper at time, as ou allowing for shares re- 
t may be necessary to carry a still larger amount until such time as it can fired by’ the company last year, amounts to 524,700. The company 
be marketed to advan and in order to continue the devel pro- ee through stock ownership by General Chemical Co., Barrett 
eee OG a he AS oe See Dann! Eine: re being Co. and Semet-Solvay Co.—V. 108, p. 788 
tion directors lieve best interest of their stockholders are " ° 
served by making a disbursement for the current quarter of 50c. a share National Fireproofing Co.—Earnings.— 
Output (in Pounds Calendar Years— 1918. 1917. 916. 
is 1919—Feb.—1918 1919-2 mos.-1918. | Net carnings--- ------- Bn + leet yt +4 $100, 12 loss, "607 
Kennecott .............--. | 5,202,000 /5.888,000\15,332,000/11 .858.000 sia Winb scatters Bee 170,029 100,000 
GSAS A eT RE ee 4,754,000 10,954,000 Balance, sur. 


Braden 
—V. 108, p. 787, 687. 


Kerr Lake ee oe naliggerg 8 Production (in Ounces) .— 


ae: righ 1919—2 mos.—1918. Decrease. 
je Ja Pr08 64 641 |214,298 409,595 195,297 
08, pD. 687, 9373. 


Sicceane Tire & Rubber Co.—Stock Dividend.— 
This chien ens has declared a stock rien grt of 15%. De payable awd 20 ic 


May 21. The company also d 
dividend of 87 3% on its common shock, payable April 1 to holders of record 


- 108, p. 687, 175. 
(S. H.) Kress & Co.—Sales. — 


se -—1918. 919—2 Mos.—1918. Increase. 

$1,388,904 $1,146,248 $212 6: 656 $2, 1938, 399 $2,194,796 $543,603 
—V. 108, p. 970, 175. 

La Belle Iron bea > —Earnings.— 

Cal. Yrs.— 1918 917. 1918. 1917. 
fan pe income_ e_$9, ria 129814, 108. 404 Int. on bonds- $126,951 $145,654 

eserve tor 
a. 549,320 420,282 paz: tec. $4, 330,262 $5, 189,302 
pea : tion. 950,000 750,600 | D ~ “tage aaa ,983 ‘080 1,983,080 
ve tor con- 

ting’s, a 337,170 ne 90,008) foi year. $1,402; ay 8 918.8 ee 

— n or inven an er 
RB & jus Dec. 31 1918 was $10,122,948, i ($800,900 $9, 520. oi es 

ec. 311 7.—V. 106, p. 2348. 

ciaeas & ers Tobacco Co.—E£ztra Dividend.— 


An extra dividend of 4% has been declared on the $21,496,400 outstand- 
ing common stock, payable ye 1 to holders of record March 21. A like 
amount has been paid extra in April since 1913. -—V. 108, p. 876. 


Lone Star Gas Co.—Exira Dividend. 

An extra dividend of $4 per been declared on $5,000,000 
outstanding capita! stock, De plein in Liver bag Boo on Mar. 31. Previous 
extra dividends paid were ae in April 1917, 4% in Dec. i916, and 14% 
in July 1915.—V. 108, p. 


Mantanzas-American Sugar Co.—Earnings.— 

Cal. Years— 1918. 1917. 1918. 1917. 
Pounds sugar Other income... $1,755 — ------ 

made____-- 27,724,800 26,507,000| Total income... $146,821 $1%s- 053 
Gross earns__$1,254,529 $1,107,162| Deductions -._._. 136,527 33,924 
Oper. expenses 1,109,463 911,109| Balance, surp. $10. 294 $62: 129 


Marconi oe Telegraph Co. of America.—Earns.— 





Gras catnings$1.021°850 $1.02 468| Reserve 4 — pts 

Toss ear poy ts) 

Net earnings. "897/325 682,319 Ke. $286, 516 $162,820 

Income Dividend EE ess fi hla Silee ehh ue 
surplus fund 101,033 _ 98,273|B gear 617.773 


tal profit, a and loss s us Dec. 31 i918, 3.61, 1,631,416: Dec. 31 1917, 
$1.3 419,549.—V. 108, p- 27 

Merchants Heat & Light Co., Indianapolis.—Offering 
of $700,000 One-Year Notes.—Mention was made in these 
columns last week of the offering by Paine, Webber & Co. of 
$700,000 (not $7,000,000) One-Year 7% gold notes dated 
Mar. 1 1919, due Feb. 29 1920. 


patente! & pa ne ong Trust & Savings Bank, Chi 
Company . y efficient steam Sota lants in 

Indianapolis produ clectricity for power and lig’ lighting a _#. —"7 
hea in the downtown district and serves the 
oe light and hot water for heating purposes. 

~ talization— Aut ed. 
Seleainn (ann Tite! ihastenae 0% Gants 222-7 $5-000;000 95,333,000 

now ortgage pangs... ccs & - ’ 4 

Gustions 7% gold notes (thle lees e) EE GAGE 700,000 700,000 


Property.—The generating oo have a total installed capacity of 
32, h.p. The company owns four substations from which electricity is 
sent out over a comprehensive distribution system, largely woseraremne. 
Appraisal as of — 0 1917 plus recent construction at cost brings valua- 
tion at over $8,000,000. 


Earnings Upon — A - Present Financing—Years ending Jan. 31. 


918-19 -18. 1918-19. 
Gross earns_81, 791 341 si vive 1555 OT Re SEGAL Ee $278,279 
Net, aft. mai Note interest..........- 49,000 
and egg S544. 929 $434, —) neeneienemenpente 
Bond interest. 266,650 ~. eae $229,279 


Cal. Yrs.—_ 1912. 1914. er 1917. 1918. 
a $547,917 $790,177 $1,004,001 $1, Oe 213 $1,362,247 $1,753,369 
.—No new mortgage may bejcreated out the life ats these notes. 
Fades e.—The company operates under the indeterminate permit of 
the State of Indiana which provides in effect a Perpetual righ t to operate 
subject to satisfactory service at reasonable rates 108, p. 977 


Mississippi River Power Co.—Earnings.— 
Cal. Years— 918. 1917 1918. 917. 
arnings.. $2, EY 392 $1, 976,461 |Sinking fund. $191,909 $194, 753 

Net(aft.tax.)- 1,766.4 1,612. 066 Balance, surp. $323,590 $240,509 

Int. & amort_ 1 '250, 907 1,1 
Gross earnings, year 1915, $1, "Obl 2 269; 1914, $1,576,469.—V. 106, p.1131. 


Mohawk Valley Co., Utica, N. Y.—Earnings.— 
Combined epassias A Mohawk Valley Co. and Rochester Ry. & Light Co. 


Cal. Years— 1917 1918. 1917. 
Gross earnings...$5, 919, 38 $4,971,264 | Interest, rents, &c. $1,192,611 


$928 454 

Net after taxes & | Divs.on "Roch.R y. 
depreciation ._.. 1,835,780 1,487 858 | &Lt.notowned 132,754 92,905 
Other income.-.-_- 126,182 157,353 | Dividends (6%) -- None 449,808 
Gross income.... 1,961,962 1,645,211| Balance, surplus... $636,597 $174,044 


—vV. 107, p. 2476. 


Montgomery Ward & Co. Offering of St Stock Officer. — 

John Burnham & Co. and Curtis & Sanger this ered in Chicago 

iS aid to be and pe 3,000 shares of the common stock Of ry Tas on the ti This 
the first common stock of the co. ever placed on market. 


enry ‘Schott has been elected Secretary, su Webb, 
valieatl. -—V. 108, p. 977, 788. J 
Montreal DOmeee, “I eee Calendar Y ears.— 
1918. 1917. 
I. odie isn sian $703 1555 $402, V0 Charges......<.- 9,428 $42,342 
tenet 17,554 3,88 | rare: vehi va cen : 900 








Net income. ._.$720,649 $496,607 tte 
—V. 106, p. 1131. 


@ National Aniline & Chemical Co.—Stock Syndicate.— 
A syndicate headed an Me White wed 4 Go. will shortly offer 10. a0 shares 
of 7% a $25,000 000" wehnlet toca in oe OF ag 
Ww was wen erties 
which were merged in 1917. None of en in excha es Gear arjous pro erable 





def __def.$94,160 sur.$139 407, at. 9 G17 det. 
x Includes in 1917 $42,459 profit on sale ~ i. t sie 307 


National Malleable Castings agama Bay — 


The “Iron Trade Review”’ in Loa a for March 6 publishes an article 
describing the plant of this com ed and constructed as one of 
the world’s largest malleable feunaioe = - 104, p. 2122. 


National Securities Corp.—Time Eztended.— 
The ization committee has extended the time for 
the reorgan 


deposits under 
tion plan of Jan. 11 1919 until April 2 1919.—-V. 108, p. 585. 


Nevada Consolidated Copper Co.—Production (Lbs.).— 
1919.—Feb. = 71918. Decrease.j 1919-2 Mos. 51918 Decrease 
4,150,000 250,000  2,100,000|8,550,000 275-000 4,200,000 


—V. 108, p. 977, 684. 

New C Cornelia Copper Co.—Production (in Pounds).— 

vised statement of a follows: 

fod Feb. 3218. 1919—2 Mos.—1918. Decrease. 
2,872,000 3,606,000 $4006 |7,190,000 7,742,000 552,000 
—V. 108, p. 977. 

Nipissing Mines Co., Ltd.—Financia: Statement as of 
March 8.— 


Cash in bank, including Canadian ane U.S. War bonds_____._- $2,633 ,528 


Bullion and ore in a tenuate thee Oe OUI a oe i 201,579 
Ore on hand and in process and bullion ue for shipment_.__.. 793 ‘B77 
ieee ee ak a en sikh ceaehsiee adammmunal okelen $3,628,684 


Northwestern Yeast Co.—E£zira Dividend.— 

An extra dividend of 3% has been declared in addition to the pegutes 
quarterly of 3%, both paya 4 Mar. 15, to holders of record Mar. 12 
extra div. of 3% has been pai d quarterly since Sept. 1914.—-V. 107, Dp. ‘2004 


Nova Scotia Steel - Coal re —- 





Calendar Years— 18. b1916. 97 Shs 
Volume of business _____ sil. Oe 779 $12, 1939, 114 $11,425,440 896,375 
Income tax, deprec., &c. 1.206, 969 976,111 gies a aia ae 
Netprof.aft inc. tax, &c 2'328:556 2,093,336 2 73. 787 2,094,170 
Bond, &c., interest_____ 2 752,878 627,309 481,117 
een aaa Ss aa Ri Oe ot as PaO SASL se np en Ot mapa AS RT 36,310 

dividends________ 75380 C00 (8)80,000 (8)80,000 (12)123,600 
Gommon dividends _--_ ( ah, $0500 Gee... wsnecee 2 ween 
Bal., surplus______-- 


$886,492 sr.$697,977 sr.$2024,478 sr.$1453,143 
a Includes subsidiary companies. b Company proper.—V. 108, p. 385. 


Ohio Copper Co.—Production.— 
January— 
Copee ‘production (patina). 6. cece 


1919. 1918. Increase. 
395,150 377,567 17,583 
Osceola Consol. Mining Co.—Div. Reduced—Earnings. 
The directors have declared a quarterly aiden of $1 on the stock, 


payable March 31 to holders of sour March This compares with the 
previous quarterly dividend of $2. 


Cal. Years— 1918. 1917. 1918. 1917. 
Gross earns__$3,997,884 $3, 3. 757 pevidents --- $961,500 $1,346,100 
Deductions __ 2,900,354 2,313.070| Deficit _____- »D85 547,153 
Net income... 1,148, rhs ;: 181,397 | Res. .. depl’n 492,721 352,361 
Federal taxes. ‘660, "382.450| Balance _____ 7 


36 
Total p. & 1. surplus, Dee. 31 1918, $2,652,969; Dec. 31 1917, $2,633,833. 





—V. 106, p. 1342 
Penmans, ee Montreal.—Larnings, Comeater Years.— 
1918 1917. 918. 1917. 
ates re $8. 648, 382 $6, B96. 496 | Com. divs_ 734)8161 '395(6)8107 850 
Profits -..c coe 1,358,331 1,135,742 oe: Foie 13,907 6,300 
BOGE ke oO ee 2 a ae 355,169 on 813 
Depreciation — 133. 160 120,223 | eaeewe fand~ 500,000 500.000 
Bond interest_ ‘000 00, ‘000 | 
Pref. dive” (6)64°500 -64°300| Balance _.. $42,300 $135,375 


Total p. & 1. surplus Dec. 31 1918, $850,167; Dec. 31 1917, $807,867. 
—V. 107, p. 186. 


Penn Seaboard Steel Corporation.—Lisited.— 
The New York Stock Exchange has authorized the listing of the com- 
pany’s capital stock (as v. t. c.), both the 122,808 shares of $5 each out- 


standin ec. 31 1918 and the 12, 280 shares then in the treasury whenever 
sold and paidfor. The earnings of the company for ae compare as follows: 
Calendar Year— 918. 1917 
Cre Ge, coco: cakscentecubnatawekunaeesan so. 343: 205 $10,544, ‘497 
Net earnings (after depreciation, taxes, &c.)__.- 457 ,662 1 045,021 
Divide ne DNR TR TIL IEA ON ASO ETS RIE GT 5 ($5)351. 300 ($4)240 ,000 
| ERIE ETI IS TR SIN BES TE i RS 8 $76,362 $805,021 


—V. "108, p. 978. 


lps-Dodge Corp.—No Extra Dividend.— 
by he ar quarterly dividend of 244% has been declared on the $45,000,- 
000 outstanding capital stock, payable April 2 to holders or record March 20. 
The extra dividend has been omitted. revious dividend record follows: 


Dividends (Until March 30 1932 of Phelps Dodge & On pein Co.). 


1912. 1913. 1914. 1915. 1916. 1917. 191 
Regular. 10 10 10 10 10 10 2%,.2%.2% 2% 214,24 
Extra... § 6% 4 10 224 14 534,144.336.354 334,--- 


Acct.depl. — sgt ai x 
x Payable in 4K% Liberty bonds.—V. 108, p. 586, 177 


Pittsburgh Coal Co.—Report for Year 1918.— 
The annual report, to be tot cited “ae week, shows: 


1916. 1915. 
,827 $50,025,017 $29. 375,788 $26,791 








Gross receipts. _....___ $49,608 791,985 
Exp., taxes, res’ve, &C_a36,568,676 231,555,468 22,417,330 21,224, ‘671 
Operating fnceme. - - - 13,040, 15} 18,469,549 $6. 958,458 $5,567,314 
Depr’n, e'n, dept'n, in n —~ Wy . 4,033,297 . 4,392,696 3,814,532 3,913,790 
Preferred dividend. ____ 160, ,005, 1,350,898 1,353,590 
Common dividend eee SOD =. cieeciie So. BD cukes |. cannes 

Balance, surplus_-_-___ $5,238,394 $10,071 cod $1,793,028 $299,9 
ee EO STE b$23'822'652 $20,423:727 $12.636. '543 $10,843, Bis 


a Exclusive of Federal taxes. b The income accounts for 1918 and 1907 
surplons amounting ¢9 28 305 965 os Dee S| 101a: i ven after di 
surplus, amounting on Dec. . 
the $1,839,469 expended in paying the Federal taxes of 917. —V.106,p. iting 


Pittsburgh Plate Glass Co.—New Directors.— 
The following have been added to the board of directors: 
H. 8. Wherrett and L. Patton.—V. 106, p. 1686. 


Pocasset Manufacturing Co.—Dividend Reduced.— 
ees of 114%, Bae bere oarared 2 ht ead 
1 ; 
Feb a “T camel ane 3% Pal paid quarterly since Dec. 1917, previous 
to which 14% % was paid.—V. 107, p 


. W. Mellon, 
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"io Rican-American Tobacco Co.—E£arni 





Calendar Year. 1917. 1916. "1915-16. 
Net income. dick cdaclckme $910 933. $511,331 $860,105 $806,979 
Dividends _________ x(13%)593.228y(16)581,.240 858,687 (16)528,450 

ance, lus____sur.$115,151 def.$69,909  sur.$1,418sur.$278,529 

xesel pS em Dec. 31 1918, g.7182 297; Dec. $1 1917. $1,603,14 47. 
of 4% paid sais ere aad dividends of 4% each paid 
- — sat two quarterly dividends of 4% each paid in cash.—V. 108, 


M 
in the four quarters of i918" 32 an ag was paid.—V. 108, p. 788 


Providence Gas Co.—Earnings.— 


Cal. Years— | 1918. 2 31 38h 706 Sees 
Gross earnings$ ,808 926 | Depreciatio: ies saialtarihsde 

Oper. expens. 2'078:019 1.273.350 | Dividends (4%)8283, 600 (8)504000 
In 455 297147 | Deficit "140,593 | 129.571 


—V. 108, p. 978. 


Ralston Purina Co.—Offering of Notes.—William R. 
Compton Co., N. Y., &.; Smith, Moore & Co., St. Louis, 
and White, Weld & Co., N. Y., are pe ies | at prices ranging 
from 9854 ‘and int. to 963% and int., yielding about 6.75%, 
the unsold balance of $2,000,000 6% serial gold notes dated 
March 1 1919, due $300, 000 serially March 1 1921 to March 1 
1925. (See our advertising pages.) A circular shows: 

Interest payable at the Mechanics-American National —— or its agencies 
in the cities of N. Y. and Chi . Denom. of $1,000 

Redeemable on any interest date ueee 44 da ~ notice, all or in series, 
in which latter event notes must be called in series next hg | 
= 102% for notes with 5 years or more to run; 102 f for notes with 4 

or more, but less than 5 years to run; 101%, 3 but less than 4; 101, ‘put 
ew 100 4%, 1 but less than 2, and 100 for notes with less than 1 year. 

Interest payable without deduction for Federal income taxes now or 
ereateer deductible at the source, not to exceed 2%. St. Louis Union 
Trust Co., St. Louis, trustee. 

full line of horse, 


PR ng igeon a'calf feeds which ¢ up in dis: 
steer, p' m an w are put up 
tinctive edhe’ Gens ts business has been in su operation 
$15,000,006 hog A a a = a volume amounting to approximately 

rity.—A direct obligation and constitute the sole debt (other than 
pm... accounts payable) of the company. So long as any of boner notes 
— rs the company will at all times maintain its current assets 
an aggregate amount equal to at least 14% times all current Cnt liabilities, 
Sackotien these notes. No while these notes are outstanding, 
unless prior to or Lago gyarnt pene oe therewith all of these notes then 
cunning shall Soa oy and ca ed. 
ope —Net be ameticable to interest c after deduction 
of all taxes, were $517,190 for the year ended Sept. 0 1918, and for the 
ast three fiscal periods averaged c per annum. 
Further particulars should appear another week. 


Ray Consolidated Copper Co.—Production (in Lbs. i 


1919—Feb.—1918 Decrease.| 1919-2 Mos.—19i8. 

,150,000 6,860,000 2,710,000 | 8,620,000 14,431,000 3811-000 
—V. 108, p. 978, 885. 

Remington Typewriter Co.—Dividends.— 

The directors have declared the regular quarterly dividends of 134 % on 
the Ist preferred and 2% on the 2d preferred, both payable to b holders of 
record March 31. An accumula vidend of 2 2% has also been declared 
on the 2d preferred for the quarter emp he ow Dec. 31 1918, payable to yee 
of record M _ 11. No date has been set for payment of dividends. All 

vidends have been ed in accordance with the plan 


accumulated di 
in V. 107, p. 1927.—V. 108, p. 177. 
Riordon hoy & gt Co.—Earnings.— 


Cal. Years— 1918. 917. 918. 1917. 
saan $1, bel 259 $1, 943, 651| Pref. divs.(7 $70. 000 $70,000 
544.609 5|Com. divs.(10 25450, 000 450,000 


tion 
Interest, &e_. 





220,085 144/083 


2,942 
surplus Dec. 31 1918. ~ 218, 377, ue si B51, (812 
Dew 31 | Poh — —vV. 108, p. 486. 


oyal Dutch Co.—Certificates Defined.— 

Ra. quitable Trust Co., in response to inquiries, has issued a statement 
referring to the certificates’ for of company issued by it under 
two agreements, respectively, ‘ Ane shares’’ and ‘‘New York es. 
It is explained that the ‘‘American’’ shares are the American-issued shares 
against other shares deposited in Holland, originally intended to be brought 
here, but left in Holland because of the war. The ‘‘New York’’ shares are 
those subsequently issued as stock dividend and on rights to subscribe, and 
the CitiresSation arose use of the original deposit agreement, which 
had not been closed. Both classes are eee as to equity, dividends, 
and all other privileges. Compare V. 108, p. 282. 


Shattuck Arizona — tema 
Cal. Years— 1918 


938. 1917. 
SSAt, 763. 859 


Gross produc.$2, Oo 452 $3, OD. 989 | Res. depl., &c. 91 
Other income_ 58.631 42.166 | Dividends (1214) 437, 300(1734)613800 
Net inc. (af meee, — 
Fed. taxes) 784,659 1,477,500 pus Sicuwtnd ef194,032 sur101,141 
ook tak profit and loss surplus Dec. 31 1918, $809, aoe, Dec. 31 1917, $1, 
1919—Feb.—1918. 1919—-2 mos.—1918 
Copper (pounds)............-.. 376,166 854,042 998,392 1,703 ne 
CE ick dab dtabiinn 181,679 66.765 651.847 .765 
Silver (ounces)............-.-. 11,725 6,590 43.92 16.189 
Gate LR sco cctwsewebes 40 72.63 159.59 178.49 
—V. 108, p. 688. 


Sinclair Gulf Corporation.- —Preliminary Report.— 
At the annual meting on Pres. H. F. Sinclair reported in brief: 
The o tions of the corporation and its subsidiaries for the calendar 
year 1918 show combined net earnings, after deductions of interest and 
discount, of approximately $5 ,000,000, out of which must be provided 
depletion, Fo gerne Federal taxes. The subsi companies pro- 
du 55 barrels of crude oil and sold 7,367,196 seenes. though war 
pen FN seriously handicapped operations, liy shi ipping by water. 
Additional oil interests were acquired in Oklahoma and Texas, includi 
a joint interest with the Sinclair Oil & Gas Co. and the Texas Pacific Coa 
& Oil Co. in additional acreage in the Northern Texas field, where a 
number of wells are nearing completion. A trunk pipe line was built and 
laced in operation between the Healdton, Okla., and Cushing, Okla., 
Rass The first unit of the new aap A on the Houston Ship Canal is also 
nearing cumpten, wi wit a Leng gece of about 6,000 barrels per day 
In Mexico a 1 ng terminal a t the mouth of the Panuco River 
was completed ioe wef re year, with facilities to load crude oil directly into 
vessels about 8,000 barrels per hour, while —_ unloading of oil-laden barges. 
hree ocean terminals are now o ti in Cuba; several more are in 
rocess of completion. In Costa Rica and Panama wells are now drilling. 
fo the vicinity of active seepages.—V. 108, p. 978, 586. 


Southern California Edison Trt att Aa 








For Cal. Year— 1916. 1915. 
Gross earnings.....--- $5, 938: 458 $6. 885,1 $5,034,250 $4,933,116 
Oper. exp., taxes, &c...- 3.348.423 2,459 ptt 2,234,233 2,218,618 

et earnings sn pdtloincencaiae $5,387,035 sf 425,195 $2,800, gié $2,714,498 
Int. & amortization... 2.943.569 1.913.253 1.004.015 1.003'180 
Fran Ed AORN Be 2,443, ae $1,711,318 


$2, faa | aS a: a 





Sloss-Sheffield Steel & Iron Co.—Chairman. 


resigned as Chairman of the Board and was elected 
Cusiatratieainadite cee 107, p. 611. 


Standard Oil of Indiana.—Balance Sheet Dec. 31.— 








1918. 1917. 1918. 1917. 
Assets— $ $ Liabilities— $ $ 
Real estate_ --- 7,780,078 6,856,708 | Capital stock_. 30,000,000 30,000,000 
Personal prop’ty 9,374,092 7,609,043 | Undivided prof- 
Construction __.x44,981,125 39,187,196| its_......___ 87,509,465 89,845,588 
Securities, &c_. 21,321,906 18,043,644 | Accounts payable 7,602,069 6,650,629 
Merchandise... 50,595,078 41,417 "364 First mortgage 
CO icriitinn ° 559,605 bonds -____..* 316,500 438,500 
Accounts receiv. 10 /048, 756 9 ‘261, 156 | Tax reserve_... 20,000,000 -......- 
Peet ss 145,428,034 126,934,717 126,934,717 





es enacts 145 428,034 


x After allowing for depreciation, $14,093,977. 


Carl H. Pforzheimer & Co.. N. Y,. specialists in Standard Oil securities say: 

The balance sheet shows a decline in surplus as compared with the previous year, 
but this is due to the fact that in 1917 the reserve for taxes was carried in the sur- 
plus account, while in 1918 a separate reserve for taxes was set up, aggregating 

,000,000. The company does not issue an income account, but a comparison 
of the balance sheets, after allowing for $7,200,000 dividends, ind a 
after depreciation of $43,263,877, equivalent to $144 21 a share. 
set up a tax reserve of $20,000,000, or $66 a share, and Ghat anbinien ‘this the 
indicated earnings are $23,263,877, or $77 54 a share. For 1917 the indicates 
were $84 69 a share after reserving $61 33 for taxes. 

At the annual meeting William E. Warwick and Beaumont Parks were elected 

additional directors and Edward G. Seibert was elected Ass. Sec.—V. 108, p. 387 


Standard Oil of New Jersey.—Purchase.— 
See Humble Oil & Refining Co. above.—V. 108, p. 978. 


Tide Water Oil Co.— Extra Dividend.— 
In declared, to the 


Fog payable to holders of record March 21. In 
the March - and Dec. quarters of 1918 eg extra was paid, but in 
June only ag ie paid.—-V. W707, p. 2104, 200 

United Drug Co.—Common Div. Increased.— 
A quarterly divi cond of 1% has been declared on the $20,060 oo Tog 
stan common stock yable AD z 7 gy a record Bésrch 21. 
which increases the annual rate from 5 7% In J 
dividend of 1%, making a total of 6% paid ia (918 mie pore 067 


United Paperboard Co.—Semi-Annual Report.— 
Earnings for.6 Months ending Nov. 30 and Year ending May 25. 























6 Mos.’18. Yr.’17-18. 6 Mos.'18. Yr.’17-18. 
Gross earnings... $605,582 $715,472| Interest charges_. $9,261 $21,818 
Taxes and insur_-. 40,697 96,974 | Depreciation..... -....-. 400,000 
Administra’n exps. 40,215 84,781 | Pref. divs. (6%) -- 95,177 
Cc nn Gee a%e1" $11 (34)45,904 
Net earnings... $524,670 $533,717 
Other income.... —..... 36,015 
Total net earns. $524,670 $569,732) Balance, surplus x$328,919 $6,833 
x No deduction has been made for depreciation and income taxes. 
Balance Sheet. 
Assets— Nov.30'18. May25'18. TAabilittes— Nov.30'18. May25'18. 
Plants, equipm’t, Preferred stock. -.$2,100,000 $2,100,000 
treas. sec., &c_. 13,764,559 13,287,223 | Common stock. __12,000,000 12,000,000 
COs. beintines 265,735 "325.431 Accounts payable. 192,587 131,368 
Bills & ace’tsrec.. 811,541 902,683 | Unmatured divs. 
Mdse. & supplies. 1,206,814 837 ,152 declared __...-_- 100,108 = cuca 
Deferred charges. 177,452 324,350/| Contracts for im- 
Suspended assets_ 5.904 3,367 provs.&replac. 190,880 212,967 
Res.for acer.int..@&c 184,596 180,828 
RUE ccicnccun 1,424,758 1,055,043 
| ea. SE $16,232 ,005$15,680,206 





venues $16,232 ,005$15,680,206 
¥. 1077 p. 2015. 


United States Steel Corporation.— Un/filled Orders.— 
See ‘‘Trade & Traffic Movements”’ on another page.—V.108, p. 978, 886. 


Utah Copper Co.—Production (Lbs.).— 

1919—Feb.—1918. Decrease. 1919-2 Mos.—1918. 
10,335,000 11,000,000 665,000 | 20,835,000 25,400,000 4,565.00 
—V. 108, p. 985, 886. 


Westinghouse Elec. & Mfg. Co.— Sale of British Holdings. 
A newspaper report, believed te Le based on facts, says: 
This com oany has sold to lish interests for about $7,000,000 

its holdings in Electric eliees td., which enterprise was orga 
in London in 1917 to take over the British Westinghouse & Mfg. Co. In 
return for stock control of the latter concern, the com ae Bb 0 O00 ved about 
half the ordinary stock of Electric Holdings, Ltd., and 000 of 10-year 
o% Prior ny bonds. These securities were disposed of in the transaction 
ust comple 

The agreement of sale of control of British Westinghouse Electric & Mfg. 
Co. to the London interests was based on an alliance whereby the American 
Westinghouse company is restricted to conducting business in the Western 
Hemisphere and the Far East and the British company to Europe, Africa 
and Australia, each company representing the other in the restricted terri- 
tory. British Westinghouse owns contro ling interest in the French com- 
pa ooey 8 and 5. ae the latter the controlling interest in the Italian company. 


World Film Corp.—Plan of Readjustment.—On subse- 
quent pages under “‘Reports and Documents” will be found 
in full the plan of readjustment of this company’s finances, 
and also the letter of President and General Manager 
Ricord Gradwell regarding the same—V. 106, p.,2015. 








CURRENT NOTICES 





—John Burnham & Co., Chicago, have prepared for free distribution 
a folder containing complete descriptions of thirty-one corporations whose 
securities are tax-exempt in Illinois, also a statement showing the rate of 
personal property tax for the years 1916 and 1917 and ten-year average 
tax for each of the counties of the State. 

—Joseph Walker & Sons, members of the New York Stock Exchange, 
have just published a new booklet on guaranteed stocks—what they are 
and why they are an ideal investment. This booklet gives a general 
description of guaranteed stocks and their advantage to the investor. It 
will be mailed on request. 

—Henry L. Doherty & Co. of this city jointly with Montgomery & Co. 
of this city and Philadelphia, are inserting a matter of record advertisement 
in the ‘Chronicle,’ which describes their recent offering of $300,000 Cities 
Service Co. Bankers Shares representing its common stock, all of the stock 
having been sold. 

—At 94 and interest, to net about 6%%, Wm. A. Read & Co., of this 
city, are offering and advertising in this issue of the *‘Chrnicle”’ $4, 135, 000 
New York Chicago & St. Louis RR. Co. second and improvement 6% 
bonds, Series ‘“‘A,’’ due May 1 1931. For further information, see the 
advertisement. ; 

—Major James G. Rider of the general staff of the American Expedi- 
tionary Force has rejoined the sales force of A. B. Leach & Co., being at- 
tached to the New York office. Before entering the army he was with the 


office of A. B. Leach & Co. in Philadelphia. 
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Reports and Documents. 





AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1918 








oe 





New York, March 10 1919. 
To the Stockholders: 


Herewith is respectfully submitted a general statement 
covering the American Telephone and Telegraph Company 
and its associated companies—the Bell System, exclusive 
of independent connecting companies—followed by the 
report of the American Telephone and Telegraph Company, 
for the year 1918. 

The accounts are combined so as to exclude all duplications 
and inter-company matters—including interest, dividends 
and other payments to the American Telephone and Tele- 
graph Company by the associated companies. 

BELL TELEPHONE SYSTEM IN THE 
UNITED STATES. 

TELEPHONE COMPANIES AND SUBSCRIBER STATIONS. 

The Bell System, as a whole, is made up of the American 
Telephone and Telegraph Company and associated and 
connecting companies. The associated, or Bell companies 
are Bell companies by virtue of contract or license arrange- 
ments and financial relations. The connecting companies 
are independent companies whose telephone systems cover 
territory dependent upon them for service, connecting with 
the telephone systems of the Bell companies. Besides the 
separate systems making up the Bell System, there are many 
independent companies whose telephone systems cover, 
partially or completely, large areas of territory, operated 
independently of, and not connected with, the systems of 
the Bell companies. 

There are in the United States approximately 11,000 
separate telephone companies. Of them 36 are Bell com- 
panies, 9,338 independent companies whose telephone sys- 
tems connect with the Bell System, and about 1,600 in- 
dependent companies whose telephone systems do not 
connect with the Bell System. There are also a large number 
of rural lines and systems which connect with the telephone 
systems of these companies, 26,055 of which are connected 
with the Bell System. 

At the end of the year the number of telephone stations 
which constituted the Bell System in the United States was 
10,992,325, an increase during the year of 516,647, of which 
increase 170,227 were owned by the Bell companies and 
346,420 were Bell connected stations. Of the total number 
of stations in the system 7,201,757 were owned by Bell 
companies and 3,790,568 by local, co-operative and rural 
independent companies or associations having sublicense 
or connection contracts; the so-called connecting companies. 

In addition to these there are about 1,012,000 stations 
owned by independent companies not connected with the 


Bell System. 
THE WIRE SYSTEM. 


The total mileage of wire of the Bell companies used for 
exchange and toll service, not including the wire of con- 
necting companies, was at the end of the year 23,281,150 
miles, of which 670,663 were added during the year. Of 
the total mileage 19,947,230 miles were exchange wires and 
3,333,920 miles were toll wires. Ninety-four per cent. of 
the total wire mileage is copper wire. 13,967,496 miles, 
or 60% of the mileage, including 1,126,156 miles of toll 
wires, is in underground cables, and this percentage is steadily 
increasing. The underground conduits represent a cost 
of $115,900,000 and the cables in the conduits $158,000 ,000, 
a total in underground plant of $273,900,000. 

During 1918, 24,384 miles of ‘‘phantom cireuits’’ were 
added, making 305,400 miles at the end of the year. 

The wire mileage of connecting companies is not included 
in any of these figures. The approximate mileage of con- 
necting companies’ toll wires is 420,195 miles, which added 
to the 3,333,920 miles of toll wires of the Bell companies, 
makes a total of about 3,754,115 miles of such wires, bringing 
together in one comprehensive, inter-communicating system 
all the cities and towns and practically all of the rural 
communities throughout the United States. 

TRAFFIC. 

Including the traffic over the toll and long-distance lines, 

but not including that of connecting companies, the daily 





average of toll connections during the 7 months of the year 
prior to Federal Control was about 1,045,900, and of ex- 
change connections about 31,263,600, as against the daily 
average for the year 1917 of 1,009,000 and 30,845,000; the 
total daily average for 7 months 1918 reaching 32,309,500 
or at the rate of about 10,750,000,000 per year. This is 
an average of approximately 100 calls per year for every 
man, woman and child in the United States. 


PLANT ADDITIONS OF PREVIOUS YEARS. 


The net amounts added in nineteen years have been as 
follows: 


on $31,619,100|1907 ------ $52,921 ,400)1913 ..---- $54,871,900 
pee 31,005,400}1908 ------ 26 ,637,200}1914 _.--_- 50,04 
i eee. 37,336 ,500|}1909 -_---- 28,700,100)1915 _----- 32 ,700 
| | eee -368,700}1910 ___-_- 53 ,582,800}1916 -_.--- 66,224 ,700 
1G einen -436,700}1911 --.-.. 55,660,700/1917 ------ 118,599, 
a aa bios 50,780, RR ct BOE. comen 77,922,600 


making a total for the nineteen years of $992 ,571,000. 


CAPITALIZATION AND PLANT AT END OF YEAR. 

The total capitalization, including inter-company items 
and duplications but excluding reacquired securities of 
the companies of the Bell System, is $1,731,405,163. Of 
this, $740,330,899 is owned and in the treasury of the com- 
panies of the Bell System, and is represented to the public 
by the outstanding securities of the American Telephone 
and Telegraph Company and associated companies. 

The capital stock, bonds and notes payable of the Bell 
System outstanding in the hands of the public at the close 
of the year were $991,074,264, of which the outstanding 
securities of the American Telephone and Telegraph Com- 
pany represent $676,283,362, and outstanding securities 
of the associated companies in the hands of the public 
represent $314,790,902. 

A number of appraisals of our properties in the various 
cities and States have been made by public authorities 
practically all of which have appraised the value of the 
properties greater than the amounts carried on our books. 

The telephone plants stand on the books of the com- 
panies at $1,142,815,341, as of December 31 1918, a net 
increase during the year of $77,922,631, after deducting 
all plant withdrawn from service, sold or abandoned. 

The surplus and reserve, aggregating over $340,000,000, 
an increase of over $36,000,000, is invested in productive 
property. 


REPORT OF THE AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY. 


The statement of earnings of the American Telephone and 
Telegraph Company includes for the seven months prior 
to Federal Control, in addition to the net receipts of the 
long-distance lines, only that part of the earnings of the 
Bell System which is received by the American Telephone 
and Telegraph Company, out of the divisible surplus of the 
associated companies from operations, as interest or dividends 
on money advanced by the Company to finance the associ- 
ated companies, or as payment by the associated com- 
panies to maintain the central administration. For the 
five months of Federal control, the statement includes this 
Company’s portion of the Bell System compensation under 
the contract with the Government. 

The disbursements of dividends and interest represent 
the charges on the securities issued by the company to 
finance the associated companies and the long-distance 
lines. 

The actual financial and statistical statements of the 
telephone service of the Bell System are shown elsewhere 
in this report. 

EARNINGS. 


The net earnings of the American Telephone and Tele- 
graph Company for the year were $54,293,016 72. These 
results are after making provision for the Federal income 
taxes payable in 1919. The interest charges were $10,- 
391,694 89 and the dividends at the regular rate of 8 per 
cent. per annum were $35,229,698 96. Of the resulting 
balance $5,000,000 was appropriated for contingencies and 
$3 ,671 ,622 87 added to Surplus. 
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BALANCE SHEET. 

The balance sheet of the American Telephone and Tele- 
graph Company is given as usual at the end of this report. 
By comparison with the previous year’s balance sheet it 
will be seen that the investment in stocks, bonds and notes 
of associated companies increased $33,084,043 65; and per- 
manent plant increased $11,300,037 02, current assets 
inereased $5,165,696 58 and cash increased $8,611,501 27. 

The account ‘““Trustees—Employees’ Stock Purchase 
Plan,” $1,226,000 25, represents the balance on advances 
made to the Trustees to acquire stock which they sold to 
employees on the plan of easy payments explained in previous 
reports, less payments on that account received from em- 
ployees. 

On the other side, under liabilities, the increase in capital 
stock outstanding of $6,305,900 represents balance of sub- 
scription on new stock offered shareholders of record Decem- 
ber 11 1916, stock issued in exchange for convertible bonds 
and stock issued in exchange for stock of The Bell Telephone 
Company of Pennsylvania. Capital Stock Installments 
of $238 represent payments on account of subscriptions not 
yet paid in full. The total indebtedness increased $43,285,- 
851 75 during the year. 

There was a total increase in assets of $58,161,278 52, 
against which was a net increase in capitalization and 
indebtedness of $49,574,465 25, showing a net improvement 
in the Company’s financial position of $8,586,813 27, which 
is represented by the inerease of that amount in surplus 
and reserves. 

CAPITAL STOCK AND BONDS. 


During the year Capital Stock increased $6,305,900. 
Of this $27,600 was issued for cash at par, in accordance 
with the terms of the offer to stockholders of record at 
December 11 1916. $6,000,000 was issued in exchange for 
_ Stock of The Bell Telephone Company of Pennsylvania. 
The balance of $278,300 was issued in exchange for con- 
vertible bohds. 

On March 1 1918 the right to convert the Convertible 
4 Per Cent. Gold Bonds of 1936 into stock expired. Up to 
that date $147,411,000 of the $150,000,000 issued had been 
handed in, leaving $2,589,000 outstanding, a reduction of 
$254,000 during the two months of 1918. 

$87,300 of the Convertible 41% Per Cent. Gold Bonds of 
1933 were converted into stock during the year at the 
ratio of $120 of bonds, or $100 of bonds and $20 of cash, 
for one share of stock. There remained outstanding at the 
end of the year $13,073,500 of these bonds out of a total 
of $67,000,000 issued in 1913. 

An issue of $50,000,000 7-year 6 Per Cent. Convertible 
Gold Bonds dated August 1 1918 was authorized in July for 
the purpose of raising funds to meet the current requirements 
for construction and other purposes. The stockholders 
were given the right to subscribe for these bonds on the basis 
of their holdings. The amount thus offered, $48,367,200, 
was underwritten and has been sold, leaving $1,632,800 of 
the bonds authorized unissued. 

In January 1919 $40,000,000 5-year 6 Per Cent. Gold 
Notes dated February 1 1919 were sold in order to provide 
funds for the payment of an equal amount of 6% notes of 
associated companies maturing on that date, bearing the 
endorsement of this Company, referred to in last year’s 
report. 

There are also outstanding, endorsed by this Company, 
$11,200,000 notes of the 195 Broadway Corporation, due 
July 1 1920, which corporation owns the real estate where 
the Company’s offices are now located. 

The total outstanding capital stock and bonds of the 
American Telephone and Telegraph Company at December 
31 1918 were as follows: 


en SE es ee. J ne eshinomaenns awn $441 ,947,100 
4% Collateral Trust Bonds, 1929.........-....---...---- 78,000 ,000 


5% Collateral Trust Bonds, 1946.........-..-.----.....- 78,333 ,900 
a Cen SE ee en in wee oe ememm ene 9, 
444% Convertible Bonds, 1933___......-.-.-.------.---.- 13,073,500 
5% Western Telephone and Telegraph Company bonds, 

1932, III. <> <5 stews ont di cue bihlin aber tn cided wo wvteliiianerdh es teed 5 


n 9,985,000 
6% Convertible Bonds, 1925.........-...--.-.-------.--- 48,353,624 
TREE oo once sump cceamenescarerhena-qerinemadenneaais $672,282 ,124 
For the $441,947,100 capital stock $478,479,787 97 has 
been paid into the treasury of the Company; the $36,532,- 
687 97 in excess of par value represents premiums on stock 
which are included as part of the Company’s surplus. 
All discounts on bond and note issues are deducted in 
determining the net surplus as shown in the balance sheet. 
The number of shareholders, not including employees 
purchasing stock under the plan of easy payments, was 
112,420 on December 31 1918 and shows an increase of 


one-half has realized for the treasury, t 








25,821 during the war. That the distribution continues 
to be more general appears from the following: ' 
103 : 162 held less tha 


,000 shares each; ‘ 

11 held 5,000 shares or more each (omitting brokers, holders in 
investment trusts, &c.). 

Of the holders of less than 100 shares each, 


41,281 held 5 shares or less each; 
84,576 held 25 shares or less each. 


The average number of shares held was 39. 

A majority of the Company’s shareholders are women. 
Four per cent of the stock was at December 3l1st in the 
names of brokers and less than 2 per cent of all the stock 
is held in Europe. 

To the 112,420 stockholders of record shown above there 
should be added some 14,000 employees of the Bell System 
in all parts of the country who are paying for stock out of 
their ween at the rate of $2 per share month. (Several 
thousand employees have already paid in full for their stock, 
and are now stockholders of record.) Counting these and 
also those persons whose stock is held for them in investment 
trusts and the like, there are probably at least 135,000 actual 
owners of stock in this Company. ; 

There has at no time been more apparent than now the 
wisdom of our established and conservative policy in the 
conduct of our business. Full maintenance of the property, 
ample reserves for depreciation and obsolescence, fixed 
dividend payments, all surplus and unexpended reserves 
invested in property, issue of capital stock at a premium 
through convertible bonds, have all contributed to credit 
and Riouek good credit only can necessary financing be 
done at reasonable rates. The dividend rate fixed was 
reasonable, particularly when considered in connection with 
the premiums realized on the share capital. It is well within 
the earning power, is such as well in normal times maintain 
the shares at a premium and enable the Company in the 
future as in the past to place its share capital at a premium, 
directly or through the medium of convertible bonds. Of 
the total share capital issued since the American Telephone 
and Telegraph Company took over the operations, about 
ugh exchange 
for convertible bonds and cash, from 20 per cent to 33 per 
eent premiums. : ; 

That part of the plant of the Bell System against which 
there are no outstanding obligations and which has been 
paid for from unexpended reserves and the surplus earnings 
and share capital premiums, is at the lowest estimate 
equal to one-third of all the outstanding obligations, or 
60 per cent of the outstanding share capital of the Bell 
System. Deducting from our interest and dividend pay- 
ments the taxes paid by our system, the rate of the fixed 
capital charge against the property is less than that paid 
by the Government on any of its Liberty Bonds. In the 
history of the Company, there has been no year which did 
not show a surplus after all necessary requirements were 
met. 

The tables on the opposite page show the capitalization, 
book value of plant and the relation of capital and reserve 
to plant and stations of the Bell System, and also the same 
for the independent companies having an annual operating 
income of $250,000 or over, as shown by the official state- 
ments. 

It will be noted that the capital obligations to plant or 
per station are lower and the reserves and surplus assets 
higher in the Bell System than with the independent com- 
panies, emphasizing again the conservative policy followed 
by the Bell System in its operations. 











BELL TELEPHONE SYSTEM IN UNITED STATES. 
Dec. 31 Dec. 31 Increase 
ty if 1917. 10 Years. 

RODS... cinana ind Otten 0o anh demed 502,987,900 1,064,892,710 561,904,810 
Plant and Other Assets (Net) ___-.593,696,900 1,230,121,216 636,424,316 

Canttel Mtoe. 6 6nd «pb eee od ob 291,095,400 505,403,777 214,308,377 
Interest-Bearing Obligations_-—-.-.-- 241,289,400 411,972,645 170,683,245 

Total Capital Obligations--.----- 532,384,800 917,376,422 384,991,622 
Surplus and Reserves----.-------- 61,312,100 303,525,651 242,213,551 
Per Cent Capital Obligations to 

Plant and Other , eee 89.7 $46 - aeaie hs 
Per Cent Surplus and Reserves tu 

pS ee Ee eS Sa Py ee 12.2 SCG 2h. cccceed 
Per Cent Surplus an eserves to 

Plant and Other PS aR 10.3 26.7... sachinnitinn 
Per Cent Interest-Bearing Obliga- : 

tions to Total Capital Obligations 45.3 44.0: - ndvdihe wien 
Plant per Station._.---.--------- $169.61 S162 .00 u<><-sesens 
Capital Obligations per Station - - - - $1 79.52 bh ee | RR Se 
Reserves and Surplus per Station - - $20.67 GAB DO i awiseeoue 


SEVENTEEN INDEPENDENT COMPANIES. 
(With Annual Operating Revenues over $250,000 each.) 


tee 
eo PEEP CT ag tao aehaapaenmrenER TTT es errr 
] BtOCK. . - - - oon eo ow en en ne cmc c cen nec nseeenee= $54,736,833 
Seinen hanes Obligations... « - . 2... -2s-2--25--2s--senn 52,244,356 
Total Capital Obligations----.-.-..----------------------- $106,981 ,189 
Surplus and Reserves ----.--------------------+----------- $17,129,891 
Per Cent Capital Obligations to Plant and Other Assets. - ~~ 86. 
Per Cent Surplus and Reserves to Plant_-_-_.-.------------- 14.9 


; lus and Reserves to Plant and Other Assets 8 
Per eee “Thterest-Bearing Obligations to Total Capital 
Obligations SEE TT A EL aa page Sate er pea tebe & 
t Jounpany Gtahed 5 ..ci5s bile a ghd SE Seka Sendcawe ‘ 
Ceitat Oblk ations per Company Station. --.--..-.---------- ; B48 
Reserves and Surplus per Company Station.---....-.---.-- $5018 
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GENERAL. 
GOVERNMENT CONTROL. 

For the information of the shareholders the terms of the 
contract are presented. 

The principles adopted as a basis of compensation were: 

First. Any compensation fixed for the period of control 
was to be considered as compensation for an emergency 
period and not in any way considered as establishing a 
value for the property. 

Second. The operation of the property is to be con- 
tinued on a basis of efficiency relatively equal to that of 


the past. 

Third. The property is to be fully maintained so as to 
be turned back to the Company as good as when received. 

Fourth. Appropriation from current revenue for depre- 
ciation and obsolescence to be the same as the past—an 
average of 5.72 per cent on the fixed capital—amortiza- 
tion of intangible capital to be relatively equal to the past. 
All unexpended balances from both to be invested in the 
plant of the System. Charges against the depreciation 
reserve to be in accordance with the rules of the Inter-State 
Commerce Commission. aoe : 

Fifth. Employees’ pensions, disability benefits and death 
benefits now in operation to be continued. : 

Sizth. All taxes, municipal, State or Federal, to be paid, 
orreimbursed if paid by the companies, by the Government. 

Seventh. The license and rental contracts between the 
American Telephone and Telegraph Company and the 
licensee companies to be continued, and the American 
Telephone and ey. a Company is to give such advice 
and assistance as the Postmaster-General may require, is 
to maintain its scientific, technical and engineering depart- 
ments, its patent protection for the benefit of the property 
in the same manner as heretofore. The Postmaster-General 
to have the benefit, during the period of control, in the 
operation of the wire system, of all inventions, discoveries 
and ideas which may now or hereafter be controlled by the 
Bell System. 

These provisions are for the protection of the property, 
the service and the art, and provide for the continuation 
of the service and for the continual development of the 
art, as well as the protection of the developed situation, 
and are for the full protection of the public in its service 
and the proprietors in the property and development. 

For the security holders is provided: 

(a) Payment of the interest and existing amortization 
e es on all outstanding securities or obligations of the 
Bell System in the hands of the public, including the 6 per 
cent convertible bonds issued August 1 1918. 

(b) Payment of dividends at the existing rate upon the 
share capital of the Bell System outstanding in the hands 
of the public. 

(c) Payment of any charges, interest, dividends on new 
securities or share capital issued in discharge, conversion 
or renewal or extension of present obligations. 

For extensions to property: 

_ As provided above, unexpended depreciation shall be 
invested in property of the System. 

American Telephone and Telegraph Company surplus 
shall be invested in its property. 

Surplus profits from operation may be invested by the 
Postmaster-General. 

If securities or capital can be issued at fair terms, the 
Bell System will issue its securities if desired, but the nominal 
value of the securities shall not exceed 80 per cent of the 
amount expended in the property. 

Extensions to its property made with the approval of 
the Bell System by money furnished by the Postmaster- 
General shall be paid for in installments of 5 per cent per 
annum after the period of control ceases. 

Extensions by the Postmaster-General to meet abnormal 
conditions and made without the approval of the System 
shall be appraised by the Inter-State Commerce Com- 
mission at the end of the period of control, and their value 
to the System as appraised shall be paid for in installments 
of 5 per cent per annum. 

he supervision, possession, control and operation of 
the “Telephone System,” known as the Bell System, as- 
sumed by the President, acting under authority of the 
joint resolution of Congress, is in no sense permanent nor 
can it be likened to a sale and purchase. It is very tem- 
porary in its nature, for the property is to be returned after 
a limited period. The necessity of ample time to prepare 
for common supervision of operations was recognized and 
eared for in the order of the President which continued 
temporarily the operation in the hands of the existing 
organizations. 

The Bell System is unique among all other systems of 
utilities of necessity, particularly in its own field. No 
other system of utility of necessity depends so much upon 
the exceptionally high personnel of its organization for 
the maintenance of the quality of, or the continuity of 
improvements and advance in, its services. In extent or 
comprehensiveness there is no other telephone system 
comparable to it. It is a nation-wide, universal system, 
complete in itself. Its administrative and operating organ- 
izations cover the whole telephone field of activity and the 
plant and equipment division of the telegraph field. 

If all the other telephone systems of the country, not 
now connected or associated with the Bell System, were 





incorporated, the addition would be but a little more or 
less an ordinary year’s growth and would not in any degree 
change the organization. _ 

The operating organization of the Bell System upon 
which depends the service rendered was not created in a 
limited time or for a femporary period. It is composed 
very largely of trained technical experts whose education 
is a matter of years; it is special to the business and there 
is no large reserve of other and similar occupations to draw 
from. An important part of this organization is its depart- 
ment of research, investigation and experimentation. The 
plant, equipment, methods and all that contributes to 
telephone service, are still in a state of evolution, and that 
evolution is so continuous, so interrelated with the past, 
and in such various stages of progress from the nebulous 
suggestions and embryonic ideas to actual accomplish- 
ment and application to service, that a continuity of this 
evolution under the same direction and through the same 
organization is a ease of “‘self-preservation” to the existing 
state of the art, and is a guarantee of its future protection. 

For these reasons, in making any arrangement between 
the Government and the system covering the temporary 
period of control, the first consideration was preservation 
and conservation of the property and its organization. 
Monetary compensation was quite a secondary matter. 

Lack of proper provision for maintenance, depreciation 
and obsolescence would soon take more out of the property, 
and lack of experienced, appreciative direction, sympathetic 
discipline and cultivation of “esprit,’’ would take more 
out of the organization and do more to destroy the con- 
trol of operations and retard the scientific development 
than any amount of compensation would balance. 

It also seemed as if there was above the respective inter- 
ests of either the Government or the Bell System, a common 
“‘super-interest,’’-—an obligation and em goers? resting 
upon both, in the preservation of a high standard of the 
plant, equipment and organization necessary to the main- 
tenance of the service to be rendered to the public. The 
Post Office Department could not but be vitally interested 
in maintaining the service up to the past standards or 
better, and to do that, the plant, ee and operating 
organization must be maintained. The Bell System was 
interested, if the plant and organization were to be returned 
at the end of the period of control, in having them returned 
in at least as condition as when taken over. If the 
system was to be retained permanently, through subsequent 
legislation, the Bell System wanted no depreciated plant 
upon which the valuation would be based. 

This necessitated a thorough, appreciative understanding 
and a harmonious co-operation between the Post Office 
Department and the Bell System working for a common 
object—the maintenance and continuance of an essential 
service. The fundamental features of any arrangement 
be made were substantially fixed by the existing con- 

itions. 

The American Telephone and Telegraph Company and 
associated companies, although separate and independent 
entities, domiciled in the respective States in which = 
operate telephone systems, are connected by means of to 
and long-distance ose and a central co-ordinating and 
supervisory organization into one comprehensive inter- 
communicating system—the Bell System. 

As the Bell System, from the nature of its services, the 
extent and magnitude of its system, is by far the largest 
and most comprehensively organized of all the wire systems, 
any terms of agreement which would apply to the Bell 
System would apply generally to the others. For this 
reason the Postmaster-General desired to make one agree- 
ment covering the entire Bell System, to make one which 
would contain the fundamental points common to the 
agreements with other systems, and to make that the 
first agreement. 

Congress in its railroad legislation had _ established a 
precedent for a basis of compensation. Following this 
precedent, the three years 1915, 1916 and 1917 were con- 
sidered as a test period. The average of these fairly repre- 
sented the past and relatively the probable future under 
normal conditions. All the operations of the Bell System 
are clearly and explicitly set forth in the annual reports of 
the American Telephone and Tel ph Company, and 
have been currently reported to the Inter-State Commerce 
Commission and various State commissions by the separate 
companies. 

The practice and policy of the Bell System have been to 
maintain its plant and equipment at the very highest and 
most advanced standards, and to set aside a standard 
reserve out of current earnings against depreciation and 
obsolescence. All reconstruction covering current or de~- 
termined depreciation or obsolescence is charged to this 
reserve, and the unexpended balance is invested in plant 
against the future. For the three years this unexpended 
reserve invested in plant was $77,000,000. The current 
expenses also included the so-called 414 per cent payment. 
Included in this payment and forming a substantial part 
thereof is the purchase, maintenance, depreciation and 


obsolescence of all telephone instruments used by the Bell 
System. This payment also covers all that extensive work 
which is an essential, inherent part of the operation of the 
system as a whole or of any system of its magnitude and 
comprehensiveness, and its cost must at some point be in- 
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cluded in the o ting expenses. Being common to the 
whole system, it must be co-ordinated under one policy 
and one control, that is, a centralized control. It cannot 

carried on by each se te company without excessive 
cost, duplication, confusion and destruction of standards. 
It constitutes virtually a central administration of the Bell 
System having supervisory ch of all matters common 
to all operating companies and co-ordinates them with 
activities, such as legal, finance, commercial and con- 
struction engineering, technical, general accounts, statis- 
tics, plant and traffic standards, and all other interrelations; 
and directly having control of what might be termed the 
creation, the development and the maintenance of the 
state of the art, the expenditures for the research, investi- 
gation and engineering departments in the development 
of new inventions and methods of operation, in the pur- 
chase of, or the acquiring licenses under, patents, without 
which the state of the art would be at a standstill, and the 
progress of the business would be paralyzed. The work 
eovered by the payment has produced the present tele- 
phone service in its breadth and extent and its recent wonder- 
ful applications. It has also made possible applications 
to submarine and aero operations which have been of in- 
estimable value in this war. It is conservatively estimated 
that the work of the departments is now saving the Bell 
System at least $50,000,000 a year in construction and 
operating costs. 

The current n outlays of the system also include 
all taxes, interest on obligations and amortization of all 
intangibles, and dividends paid on all outstanding capital 
stock in the hands of the public. After all expenses and 
operating reserves and capital charges were deducted, there 
were surplus earnings which for the three years were $51,- 
000,000. These surplus earnings had not been divided, but 
set aside against contingencies, fluctuations in business 
which could not be met by immediate readjustments, and 
were invested in plant against future necessity. 

The Beli System submitted statements for the three-year 
period, and the Postmaster-General had also secured copies 
of the statements covering the same period made by the vari- 
ous companies to the Inter-State and various State Com- 
missions. Estimates for the last. five months of 1918 and 
also for the year 1919 were also made and submitted. 

As economic advisors of the Postmaster-General, two of 
the most eminent professors of economics in the country, not 
connected in any way with any telegraph or telephone com- 
pany, weré selected hy the Postmaster-General. These ex- 
perts made an exhaustive study of our statements and esti- 
mates, and found the statements of the three years in, 
complete agreement with staterhents made by the associated 
cogepontes to the Inter-State and various State Commissions. 

The extraordinary rapidity of the increase in wages and 
in cost of material, as noted elsewhere, could not be met by 
the economies in operation. To provide revenue against 
them a campaign of readjustment of rates had been started 
during 1917 which was well under way when the properties 
were taken over. In some cases rates had been increased 
and put in effect, in some authorized, and in some favorably 
considered, while others were under consideration—the total 
increase deemed neces: to meet the abnormal increase 
in expenses being something under 10%. The necessity of 
continuing this campaign and its effect upon our estimates 
was fully set forth and included in our estimates for the last 
five months of 1918 and for the year 1919, of which the ex- 
perts in economics made studies and analyses and submitted 
them to the Postmaster-General. 

It was suggested that compensation should, as in the case 
of the railroads, be based on these three years’ performance 
and that the Government should assume the same current 
obligations of the Bell System and continue during the period 
of control the same practices and the same policy that were 
being pursued. 

After an exhaustive discussion of all the features, not so 
much because of difference of opinion as for the purpose of 
arriving at a complete understanding, the Postmaster-Gen- 
eral submitted to the President his recommendation that the 
compensation for the Bell System should be substantially 
in accord with our proposal. 

In alos the award of compensation, the President 
authorized the conduct of the operations as in the past, 
including full maintenance, depreciation and the payment 
of current obligations upon all outstanding securities and 
upon new securities to issued for renewals or for new 
extensions, and dividends at current rates upon share 
capital; the unexpended balance of depreciation reserve 
to be invested in the plant of the Company. The 4% per 
cent payment was fully discussed, the necessity of con- 
tinuing the service covered by it was recognized, and as 
that payment was already included in the expenses, and 
if it was to be deducted from the expense would have to 
be added to the compensation, it was decided to continue 
it in its present form. 

The next subject of consideration was an operating or- 
ganization for the combined wire companies during the period 
of control, which would combine operations with the least 
possible disruption of existing organizations, _ 

The Bell System, including the connecting companies, 
represented the only comprehensive, nation-wide telephone 
service, comprising as it does 90 og cent of all telephone 
stations and 95 per cent of all the toll lines and of all the 





telephone business of the United States. It is the only sys- 
tem furnishing any other than a local service restricted 
to a limited outside service: It is the pen 4 wire system 
which maintains a large organization entirely devoted to 
the development of the art. It is the only wire system 
which has any extensive combination of telegraph and tele- 
phone service, and the only wire system that has made any 
pronounced additions to the art of electric transmission, 
‘land, cable or aero,” of late years. Not including connect- 
ing companies, it has nearly 23,000,000 miles of wire used 
for exchange purposes, over 3,000,000 miles of connecting 
lines used for telephone and telegraph business, nearly 
twice as many miles of long-distance wires suitable for 
both telephone and telegraph as all telegraph companies 
combined. In its organization there are employed, ex- 
clusive of the connecting companies and the Western Electric 
Company, Inc., over 200,000 employees. While this is 
all well known, its importance is possibly not fully appre- 
ciated in connection with an operating organization for 
a unified system. Unlike other utilities, there is no out- 
side source from which to draw skilled and experienced 
employees. While there are many executives of he grows & 

ability in the telephone field outside of the Bell Sys- 
tem, only in the Bell System are there any who have as 
yet by trained ability and actual performance acquired 
the necessary experience to administer a nation-wide sys- 
tem. No new organizations to carry on the operations 
could be created or substituted within the limited time 
of Government control, and no matter what changes or 
improvements could be worked out any sudden, radical 
changes in the organization or revolutionary methods in 
the operation would be fatal to the service. It seems as 
though conditions existing determined the general character 
of the organization. It would be impossible that such an 
organization should not be given preponderant consideration 
in the making up of what must necessarily be temporary 
operating organization; not to do so would be disaster. The 
Postmaster-General recognized this but also recognized that 
there was an equitable consideration which must be given 
to all the other systems and their organizations. 

After consultation and a very careful consideration, of 
the question, the Postmaster-General created an Operati 
Board which supervised the operations of all, but whic 
preserved the existing ba gts under the direct charge 
of a representative of each system of any magnitude, or of a 
combination of the smaller systems, so far as such systems 
were willing to co-operate toward giving the best possible 
a and preserve as far as possible the continuity of the 

usiness. 


COMBINATION AND REGULATION 


It will be extremely unfortunate if with a very pronounced 
public sentiment in favor of it, a wire system with nation- 
wide, universal, comprehensive service and complete utili- 
zation of all the facilities cannot be evolved from the existing 
conditions. 3 

It seems paradoxical that the interpretation and applica- 
tion of existing laws against restraint of trade should an 
obstacle in the way of such a tremendous expansion and 
improvement of the utilities of service and necessity which 
create trade, and upon which all economic activity and all 
trade and commerce are dependent. 

When the combination of the complementary and supple- 
mentary services of the telephone and the telegraph was 
undertaken a few years since, great possibilities were antici- 
pated, some of which were realized before the divorce. 
Greater potentialities were suspected. Under the impetus 
to the development of electric communication given by that 
attempted combination there have been some wonderful 
results. It has not yet been possible to utilize them to their 
fullest extent in economic activity and will not be until the 
ideal combination is made, yet in war activities they have 
been very effective, and have justified all the work done. 

There is no reason, providing we have rational control and 
regulation or Governmental supervision, to fear Govern- 
ment ownership; but without a rational, effective control 
which will regulate but not restrict, control but not destroy, 
utilities of necessity, Government ownership is inevitable. 

There is little doubt remaining in the minds of the Le sm 
but that regulated monopoly is better than unregulat 
Government ownership, and there is no longer any extensive 
conviction that there can be effective competition in the 
electric transmission of intelligence requiring a nation-wide 
universal system, whether messages or conversations. 

It is, however, essential, whether ideal combinations are 
brought about or not, that before the great utilities of inter- 
communication and transportation are returned from Gov- 
ernment possession, such changes in the existing laws con- 
cerning control and regulation, competition and combina- 
tion, shall be made as will permit combinations demanded 
by the public interested when approved by the authorities 
having jurisdiction, particularly such as are necessary to 

roperly adjust inequalities which will cause economic and 
industrial disturbance so long as they remain. 

If there is to be control and regulation there can be no 
competition in any unrestricted sense of the word. If there 
is to be effective control and regulation, there should be no 
objection to combination. gp 

The public want and should have some restraining author- 
ity over these very essential necessities, but it should not be 
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restrictive of enterprise and should have some responsibility 
for its actions. There should be a complete co-ordination 
and co-relation by means of the control and regulation of the 
various factors which make the cost of operation as well as 
of the revenue. 

It is impossible for any one, no matter how judicial or 
equitable in acts or intentions, to properly adjust or equili- 
brate factors within his control and factors without his con- 
trol, some of which are constant and governed by economic 
laws, some varying and controlled by fluctuating economic 
conditions or by the ever-varying human equation. It is 
as impossible to regulate and control systems of utilities 
effectively through various uncorelated, unco-ordinated 
powers each having eng over separate parts as it 
would be to operate those systems effectively through heads 
of departments having no common policy or control, or any 
responsibility to each other, to the system or to the public. 

neontrolled control and regulation and unequal com- 
petition have ter power for evil than exists if the systems 
were left to their unrestricted course. ’ 

We have had some fifty years’ experience in intensive 
development of utilities. We have in that time seen utilities 
of convenience become utilities of necessity and have seen 
many great developments of potentialities in these utilities 
which were undreamed of until science and practice were co- 
ordinated and co-related with systematized organization for 
production. 

Much if not most of this development was done under 
unrestricted, unrestrained operation and promotion. It 
could not have been done otherwise for without the incentive 
of adventure, without speculative capital, without unre- 
stricted possibilities, the risks never would have been taken. 
This is no longer essential; utilities of necessity have become 
established. The era of small capital and great expectations 
in utilities of necessity is passed. The era of large possi- 
bilities and large investment capital is here. The incentive 
of large accomplishment must now control and this requires 
large capital. The only incentive to capital in large amounts 
is certainty and security, and certainty and security can 
only come through responsible control and regulation recog- 
nid ing economic rules or laws deduced from experience, 
judicial in its conclusions, equitable in its findings, prompt 
in its action, and above all, the controlling and regulating 
bodies to be of such standing and such authority, either 
moral, legal or personal, as will give effect to or command 
respect for their decisions. 

ontrol and regulation should be divorced as far as possible 
from partisan or class influence, and the influence of mis- 
informed or interested public prejudice. 
anybody to be judicial or equitable if its decisions are sub- 
ject to hostile criticism and public condemnation without 
any other reason than prejudice based or misinformation 
or ignorance. 

Control and regulation should be confined to the power 
of revision and approval; to determination and judgment. 

Initiation is the province of operation. 

Initiation must come from familiarity; continuous intimate 
association with and observation of operation. Initiative 
must be controlled by judgment that comes only from ex- 
perience. Uncontrolled initiative has created havoc with 
many enterprises. 

The knowledge necessary for determination and judgment 
must be based on representation and hearing, on the specific 
observation and experience of others weighed by general 
knowledge and wide experience. It cannot be based on 
personal observation or experience of any tribunal because 
of lack of continuity and intimacy of acquaintance. 

There are a few truisms, a few basic principles upon which 
all new legislation relating to combination, control and regu- 
lation should be built. 


“Any particular utility ‘Service’ which to be complete 
depends for its ipecrpemenee upon the facilities of several 
independent or distinct systems, over or by which part of 
the particular ‘Service’ is performed, can be more efficiently 
and economically performed if all the systems participating 
in such ‘Service’ are combined into one co-operative, co- 
ordinated system, operating under one policy. Such a 
system should be co-extensive with the territory over which 
the service extends.” 











“When any system is giving or can be made to give a 
complete, sufficient and efficient ‘Service,’ it is uneconomical 
and both directly and indirectly detrimental to the best 
interests of the public to allow any duplication or partial 
duplication of that system.” 


“No public utility should be obliged to give continuously 
a service without reasonable profit, when operation is effi- 
cient and economic and includes ample provision for main- 
tenance and reconstruction due to depreciation and obso- 

nee and all taxes; and when the capital investment is 
represented by plant and equipment properly planned, 
economically constructed, located in and serving an area of 
which the developed or potential business or traffic conditions 
warranted the construction of such a plant or system.” 


—- 





The conclusion and solution seem to be: 
no satisfactory or evenly adjusted control and 
systems of ‘utility of necessity’ more or less inte 


“There can be 
lation of 
ependent, 


It is impossible for |: 





operating in more or less the same or contiguous territory 
and controlled by economic conditions common to all of 
them, when such systems are from physical and other rea- 
sons very unequally situated and conditioned as to facility 
or difficulty of construction and operation and have a very 
unequal dependent or contributing traffic. 

‘“‘All systems of similar utilities operating in more or less 
the same or contiguous territory, should be combined into 
one or more well balanced systems, the extent of which should 
be determined by the nature of the service, by the extent of 
the service rendered, and by commercial, geographic and 
economic reasons. 

“The operating organization should be adapted to the 
requirements of the service, and established on the lines which 
experience, enterprise and operation in the industrial world 
have shown to be effective, efficient and economical. 

“With the administration of such systems should be com- 
bined in some manner, and as far as possible divorced from 
political, partisan or class influence, and subject to reason- 
able review, the requisite power and authority under legis- 
lative mandate to equilibrate capital charges, operating costs 
and revenue.” 


For the Directors, 
THEODORE N. VAIL, President. 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 
BALANCE SHEET DECEMBER 31 1918. 


Assets— 
Stocks of Associated Co: MOG it. iid $537 .761,845 61 
Bonds and Notes of ted Companies 104,256,700 00 
$642 018,545 61 





























Fen gy mae SGekis Giew cui aus $18,988,928 58 
PP ORR Ae Re Oy ee 509,267 36 
he hs case ee 75.400 086 8 
ng es ephone Bik. iia. y @ 

‘ 95,237,248 53 

Trustees—Employees’ Stock Purchase Plan 1,226,000 25 
iS) 1] Demand Notes__.__........-.-.-- 21,583,412 10 
‘urrent Accounts Receivable.__.....---- 7,469,934 16 
Accounts Receivable—in Suspense t----- 15,300,559 94 
Weterved Assets 9 oo soe se Ee ck .Y .156 16 

45,356,062 36 
Temporary Cash Investments__.......-- 5,642,974 94 
an EE aE TRY SES PES 31,675,902 78 

37,318,877 72 

$821 ,156,734 47 

Liabilities— 

TB ACE ee tet $441 ,947 ,100 00 
Capital Steck Installments___......--.-.- 238 00 

$441 ,947 338 00 
4% Collateral Trust Bonds, 1929_-.__---- $78,000,000 00 
5% Collateral Trust Bonds, 1946___.-.--- 8,333 ,900 00 
5% Western T. & T.Co. Bonds, 1932--_--- 9,985,000 00 
4%, Convertible Bonds, 1936 _-" - fet aaa 589,000 00 
4% % Convertible Bonds, 1933 -_-_.----- 13,073,500 00 
6% Convertible Bonds, 1925 ......------ '353,624 00 

230,335,024 00 

Notes Payable to Bankers. -_-_-..........---..------ ree 4,000,000 00 
Dividend Payable January 15 1919___-_-_- $8,838,942 00 
Interest and Taxes Accrued, but not due... 4,775,914 15 
Current Accounts Payable_.........---- 1,944,742 06 

15,559,598 21 

Employees’ Benefit Fund.........-.-- <2... - ene neneene 2,000,000 00 

Reserve for Depreciation and Contingencies_-_-_______---- 43,900,076 83 
Surplus (including Capital Stock Premiums and excluding 

Debt Discount and Expense) _...._...-...--.-.------ 83,414,697 43 





$821,156,734 47 








+ Pending settlement of Central Union Telephone Company litigation. 
* Cash turned over to Postmaster-General as working capital. 


Note.—$53 900,000 Notes of Associated Companies, endorsed but not 
owned by this Company, are not included above in either Assets or Lia- 


bilities. 
W.S. GIFFORD, Comptroller. 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 


COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES 
FOR THE YEARS 1917 AND 1918. 


Earnings— 1917. 1918. 
Dh widen § 6 ioe odin onsen blsid weak $28,894,254 50 $19,527,451 00 
Interest and other Revenue_-_-_---...----- 19,455,260 72 8 


18,022,220 18 
7.887.54798  *4°726,095 86 


Telephone Traffic (met)_.......-.-.----- f 
18,780,395 66 


Compensation—account Government Con- 
tract, 5 Months 1918. ......-...<--..-. 

















Teteks bic. cik dé - $08 SE oa $56,237,063 20 $61,056,162 70 
BvOseeee tka dina udtemias ck a 7,296,596 57 6,763,145 98 
Net Mar baee i's ass eho itd bees $48,940,466 63 $54,293,016 72 
DeGCh Seertb sad <idescdeseceuned~ 4h 10,469,360 47 10,391 ,694 89 
WG ii sick wn « sige Sino ec $38,471,106 16 $43,901,321 83 
Detuet Trivets. 32,481,613 76 5,229,698 96 
Relea § oid. ctaicaGeiidittedie nk. de $5.989,492 40 $8,671,622 87 
Appropriated for Contingencies-_~.-__-.--.- ,000, 5,000,000 00 
Balance, added to Surplus. ......------ $3 ,489,492 40 


$3,671,622 87 











*7 months 1918. W. S. GIFFORD, Comptroller. 


ANNUAL EARNINGS AND DIVIDENDS. 





Net Dividends Added to Added to 
Year— Revenue Paid. Reserve. Ss lus. 
$900 i bsabidsana $5,486,058 $4,078,601 $937 258 $476.199 
OO oe 7,398, 5.050.024 1,377 .651 970,611 
SOUR Wo ccs ccuboacke 7.835.272 6,584.4 522.247 728.621 
S008: i. causiddbbadl 10,564, 8.619.151 728,140 1,21 

TENE ccsin oentiedinaiiak 11,275,702 9,799,118 586.149 “436 
BONN co acceccatouen 13:034, 9:866.355 1.743.295 1,4: 3x8 
DOOR ies cainshidiauaaina 12.970.937 10,195,233 (773,737 1,001, 

t+ apa 16,260-385  10.948.044 —3:b00000 2.862 bot 
SOG cc dbcncuseoue 23.005.389 17,036.276 3,000,000 3:008-T18 
I, ceadd. ct aati ae 26.855.8' 20.776 3,000,000 3,079,071 
pipet 728 Ry 27:733,.265 22,169.4 2,800,000 2.3 815 
ROU. sicie dilaspindion od 32,062,945 26.015. 1800000 247 

SO1B sir cenwee subule 32.920, 27.454.037 2,500,000 2 966.053 
 f peeesBiessoess SERiASAS  Goctoo Soh Gsm Stn Oat 
9008 giles aninetihn 38.013.277 31,122,187 2,500,000 4.391.080 
1 Pita en erage 38.471.106 32.481.614 2,500,000 3,489,492 
1018... cee eee 43,901 ,322 35,229,699 5,000,000 3,671,623 


W. 8S. GIFFORD Comptroller 
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The sudden ending of the war on November 11 1918 
brought about an almost immediate curtailment of the 
activities of E. I. du Pont de Nemours & Company, and the 
few remaining weeks of the year 1918 were sufficient to 
eliminate almost completely all munition business. The 
magnitude and rapidity of this reduction is well illustrated 
in the shrinkage in number of employees at munition plants, 
of whom on November 11th there were 85,638 engaged on 
war orders, while on December 27th 28,101 only remained 
on the payrolls. Officers of the company encouraged the 
departments at Washington to cancel all contracts quickly in 
order to save material and labor in producing unnecessary 
explosives. It so happens that orders for the year 1918 were 
practically completed. Little will be done on contracts 
eovering the first six months of 1919 and no profit will be 
derived from the uncompleted portion thereof. The con- 
tracts canceled amounted to about $260,000,000. 

The company now returns to its commercial business, 
consisting of lines of manufacture of previous years supple- 
mented by others to be dealt with later in this report. 

The reconstruction period and the future of the company 
has received continuous thought and attention even during 
the very first year of the war. Uncertainty as to outcome 
of the latter, in point of time, and as to the position of the 
company at the close of hostilities, has made it heretofore 
impossible to forecast the future with certainty, but to-day 
many doubts have cleared away. In order that the stock- 
holders may have a better picture of our war activities and 
of the company’s present position, a review of recent years 
may not be inopportune. 

From 1915 to 1918 the gross capital employed by the 
company has increased from $83,432,000 to $308,846,000, 
or 270%. In addition there has been distributed to stock- 
holders $140,983 ,000, making a total increase during the war 
period of $366,397,000. The resulting gross business has 
amounted to $1,049,000,000, including the cost of con- 
struction work. 

Providing so much capital, without the sale of securities 
and building up the management of this large business in so 
brief a time, has called for unceasing and exacting attention 
of the entire force of employees of the company. Their 
zeal, industry and efficiency, their co-operative spirit, their 
loyalty to the company and to the Nation in unexceled, and 
is counted the most satisfactory part of their successful 
accomplishment. 

Construction costing $220,000,000 has been executed by 
our own Engineering Department, numbering at times 
45,000 men. This organization was built up from a nucleus 
of about 800 employed in that department during the six 
months prior to the war. The construction work involved 
much that is peculiar to the explosives business for which 
designs, layouts, &c., nearly all, were prepared by our own 
men, being unobtainable elsewhere. Though the larger part 
of the undertaking has been of this strictly technical nature, 
the supplementary work of ordinary engineering construc- 
tion may givea better idea of the magnitude of the whole, thus: 

The Power Houses of the factories at full capacity require 
the continuous development of 200,000 boiler horse-power. 

The Pumping Stations have a capacity of 305,000,000 
gallons per day, exceeding the combined daily water con- 
sumption of the cities of Philadelphia and Boston. 

The Filtration Plants filter and purify 175,000,000 gallons 
of water per day, to a degree satisfactory for domestic 
as well as for manufacturing use. 

The Refrigeration Apparatus has a capacity of 9,350,000 
pounds of ice per day, equal to the consumption of the city 
of Chieago. 

Railroad Classification Yards, capable of handling 1,600 
cars at one time, have been laid out and are in operation. 

One hundred miles of standard railroad and two hundred 
and eight miles of narrow-gauge railroad have been con- 
structed. 

The enclosing of the plants required over 150 miles of fencing. 

Arrangements have. been made for storage of 500,000 
tons of coal, a provision deemed advisable for a daily con- 
sumption of 10,700 tons. 

The factories have handled 1,330,000,000 pounds of 
cotton, or 2,660,000 bales. 

Production of nitric acid, 1,930,000 ,000 pounds, required 
the handling of 2,812,000,000 pounds of nitrate of soda. 

The Sulphuric Acid Plants have produced 2,500,000,000 
pounds of acid, requiring 922,000,000 pounds of sulphur. 





The factories have handled 216,500,000 gallons of alcohol, 
of which 86,600,000 gallons have been consumed and the 
balanee recovered for re-use. 

Individual dwellings to the number of 10,790 have been 
built. These, together with the accompanying hotels, 
boarding houses, women’s dormitories and bunk houses 
are capable of housing 65,000 persons. All of these dwell- 
ings are lighted and furnished with purified water from 
the company’s plants and are connected to modern sewage 
systems. In addition to these. dwellings, the Engineering 
Department has built 570 community buildings, such as 
those to house the Young Men’s Christian Association and 
Young Women’s Christian Association, cafeterias, school- 
houses, lodge halls, post-offices, drug stores, banks and 
railroad stations, a total of 11,360 buildings, costing with 
the necessary streets, sidewalks, fire protection, &c., about 
$37 ,000 ,000. ' 

The military powder factories constructed by E. I. du 
Pont de Nemours & Company and its subsidiary Du Pont 
Engineering Company, cover 9,025 acres (14 square miles), 
equal to twice the built-up area of the city of Wilmington, 
Delaware. Incidentally their cost is about double the 
assessed value of Wilmington. Their annual capacity is 
893,000,000 pounds of explosives or in carloads sufficient 
to extend from Baltimore to New York in continuous line. 

At the height of the work the rate of yearly expenditures 
was three times as great as that of the construction of the 
Panama Canal. 

In the last annual report attention was called to the 
contract of January 29 1918 under which the company 
undertook the construction and operation of a military 
powder plant near Nashville, Tennessee, for the United 
States Government. 

For the purpose of segregating this work the Du Pont 
Engineering Company was organized. All of the stock of 
this company is owned by E. I. du Pont de Nemours & 
Company. 

Seven miles of railroad to take building materials to the 
plant site was begun February 9 1918 and was completed 
on March 9th, 29 days. 

Ground was broken for the erection of the plant on 
March 8th. 

The contract called for the erection of a factory capable 
of producing 900,000 pounds of military smokeless powder 
in each day of twenty-four hours, the plant to be divided 
into nine complete units of 100,000 pounds daily capacity each. 

A Sulphurie Acid Plant, the first of fifteen units of 28,000 
tons annual capacity each, began continuous operation on 
June Ist, 67 days after breaking ground for this acid plant. 

The Nitrie Acid Plant began operation on June 10th. 

Guneotton, the raw material of powder manufacture, 
was produced on June 23d. 

The first finished powder was granulated on July 2d, 
or 116 days after breaking ground for erection of the factory, 
121 days ahead of contract requirement. 

The second powder unit began manufacture on July 24th, 
at which time the first unit was manufacturing 65,000 
pounds per day. 

The third powder unit began operation on August 20th, 
at which time the first and second units were manufacturing 
150,000 pounds per day. 

The fourth powder unit began operation September 3d, 
at which time the first, second and third units were producing 
200,000 pounds per day. 

The fifth powder unit began operation on September 
24th, at which time the first four units were producing 
275,000 pounds per day. 

The sixth powder unit was ready for operation on Novem: 
ber 11th, but owing to the cessation of hostilities, it has not 
been operated. However, the sixth guncotton unit began 
operation November 2d, at which time the first five powder 
units were producing 501,000 pounds per day. 

The seventh powder unit was. about 98% complete on 
November 11th, and the seventh guneotton unit was ready 
for operation; eighth and ninth units were approximately 
60% eomplete. At that time the entire plant was about 
93% completed. 

The manufacture of guncotton was reduced on November 
27th and ceased totally on December 7th; since that time 
the conversion of this guncotton into smokeless powder 
is proceeding at a leisurely rate and will probably be finished 
about the middle of January. 
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The Hs yuneoey of powder at this factory will total about 
36,000, _at the cessation of operations. At 
of the armistice manufacture of powder was 13,- 
J pounds ahead of contract requirements and the 
factory was 93% completed or 96 days ahead of scheduled 
time. The estimated cost of construction was $75,000,000. 
Had the contract been completed there would have been 
an over-expenditure not to exceed 7%, exclusive of the in- 
creased wage schedules fixed by the Government. 

Under the contract no profit was to be paid for construc- 
tion work and, owing to cancellation prior to the comple- 
tion of manufacture of all powder required, the total profit 
after paying taxation will bably amount to $1,300,000 
on_transactions covering $125,358 500 or 1%. 

However, the directors always considered this work a 
military necessity and they never had expectation of profit 
adequate to compensate for the disadvantages of the burden 


The operation of the factories of this company above men- 
tioned has resulted in production of 1,466,761,219 pounds of 
military ives of all kinds furnished to the United States 
and the ied Nations. The importance of this work is 
better realized from the fact that this output is estimated at 
40% of the amount of explosives made throughout the world 
for the Allies during the war. During the four years of these 
operations the manufacturing departments have been con- 
tinually ahead of deliveries required under contracts and at 
all times have held large quantities of explosives in the com- 

y’s magazines awaiti shipping instructions. The num- 

of men employed in the military factories alone reached 
a@ maximum of 47,914, an a built up from a total 
of 5,300 men employed in all departments of the company 
before the war. _ : is 

The total capacity of the company’s factories for military 
Po pega powders in 1913 and 1914 was rated at about 

00,000 pounds per month, but this output has never been 
maintained for any considerable period of time. The rated 
monthly capacity reached 37,962,000 pounds in March 1918, 
and actual output of 37,700,000 pounds was made in that 
month. Thereafter the diversion of of the plant to the 

uction of a yy powders somewhat reduced the output, 
ut from March to October an average monthly uction 
of 35,380,000 pounds was maintained. In addition to this 
qnaeety the factory at Nashville, Tennessee, built for the 
nited States Government, was brought to a production of 
12,500,000 pounds monthly at the time of the signing of the 
armistice. Had the war continued the completion of the 
Nashville plant ‘‘Old Hickory” would have raised the annual 
productive capacity of all military propellant powder fac- 
tories operated by the company in 1919 to 815,000,000 
pounds. In the line of disruptive explosives for military 
purposes the capacity of the factories of the company prior 
to the war was negligible. At the end of the year 1918 a 
total annual capacity of 139,000,000 pounds had been 
_ This great development was not a mere duplication of ex- 
isting units of production. The handling and storage of 
enormous quantities of explosives and combustible ingredi- 
ents called for a complete revision of previous practice. 
Without the radical improvements adopted it is doubtful if 
© requirements of customers could have been filled; cer- 
tainly they could not have been met in proper time. : 
_ The revolutionary changes adopted resulted in a rapidly 
increased output, at the same time economy in labor and 
material was effected. The 1918 output required the em- 
ployment of 22,000 men less than the proportionate number 
necessary under pre-war practice. Operating methods de- 


elo d the war period resulted in calculable savings 
$73,000,006 i 


vi 
of . 
Prior to the war the company had made comparatively 
little powder for foreign nations. The sudden call of the 
Governments required the fitting of our form of 
powder, then almost unknown abroad, to guns designed 
to use other ammunition. This necessita development 
of forty different powders for as many guns. These powders 
function under exacting specifications—though some of 
them av e 42,000 pieces to the pound, each of these pieces 
is a perfectly formed cylinder with one or seven longitudinal 
perforations whose important dimensions require an accu- 
— of not more than 1-1000-inch variation from the mean. 

n addition to the foreign powder the United States Gov- 
ernment needed, for Army and Navy use, ninety different 
powders all produced under strict specifications. Many 
changes in the ballistic requirements of the guns made it 
necessary to re-establish the characteristics of the powder, 
a change that was equivalent to the fitting of entirely new 


guns, 

It will be appreciated that the production of military pro- 
pellant powders is an exact science and that the wonderful 
achievement in enormous. production brought about by our 
Smokeless Powder Operating Department is increased in 
value when we consider the minute care that is n to 

roduce accurate results. _The measure of success attained 

es in the fact that all specifications have been met while not 
a e lot of powder has failed of final acceptance and no 
powder has been returned to us as unsatisfactory. 
_ Great as has been the output of standard military products 
it¥should not be allowed to overshadow the production of 
special explosives and of countless accessories such as caps, 
fuzes, ignition pellets and the loading of explosives for use 


in the field. Sales of these so-called minor items aggregated 





$206 000,000, ; eight times the company’s total 
annual business prior to the war. In the cap works and 
loading department alone the number .of employees increased 
oo wh we war to over psn pipes be angen 
production so @ quan explosives 

accessories has not been wibees attendant risk due to acci- 
dent or enemy interference. The company has maintained 
a most efficient guard at all of its principal factories, 1,400 
men having been employed in this service. e organiza- 
tion and maintenance of this guard is in a line of military 
activity that had been unnecessary before the war. The 
work has been handled with great efficiency, and as far as 
ean be observed no accident has befallen through failure of 
this ‘‘Protective Division” to act at the proper moment. 
The rage ur has been fortunate in its freedom from serious 
disaster during the war period. The ratio of the number of 
killed and injured and property loss to total men employed 
was far less than in p: ing years, indeed was much 
than in many reputed safer industries. However, this should 
not lead one to minimize the importance of the accident 
question during the four years under consideration. Th 
hundred and forty-seven employees have lost their lives 
through accidents that have cost $6,700,000, including value 
of property destroyed by fire and explosion. Sixty-two 
hundred and fifteen fires have been reported and accidents 
of more or less consequence have happened nearly every day. 
Numbers of these were possible starting points of disaster 
that was prevented by the prompt action of the fire-fighting 
forces of the company and by unremitting attention to the 
prevention of Fe of fire and explosion. In consequence 
a loss of over $5,000 has resulted from 51 only out of this 
on : — of accidents. a nna 

e foregoing program p a t burden upon our 
purchasing organization and those who assisted in the diffi- 
cult task of furnishing punctually when and where needed 
enormous quantities of materials and supplies not only for 
construction but for operation. 

Their task was performed successfully and with foresight, 
ability and vigor. Every pound of material required was 
secured without a single hour’s delay, either in the comple- 
tion of construction work or in the execution of contracts, 
and the company was at all times able to sell, manufacture 
and deliver the maximum output of its plants. 

The purchasing program was handled in such a way as to 
effect a savings and to materially augment profits for the 
stockholders. 

The number of employees in the department in 1914 was 
56; in November 1918 268. 

The total purchases increased from $25,200,000 in the 
year preceding the war to an approximate total of $800,000,- 
000 for the four and one-half war years. 

The Military Sales Department of the seme | is numer- 
ically a small organization whose chief, Colonel Edmund G. 
Buckner, has handled personally the greater part of the man 
contracts under which all military explosives were produced. 
These contracts called for the production of 1,800,000,000 
pounds of standard explosives valued at $1,020,000,000 and 
special explosives and accessories worth $206,000,000. The 
greater part of these contracts provided for cash advances 
which at one time exceeded $100,000,000, unsecured except 
by the general credit of the company as shown in its state- 
ment. Few salesmen have undertaken such work, 
none has been more successful. No dispute has arisen with 
respect to any of these munition contracts, nor has it been 
necessary to modify their terms after execution. The in- 
numerable specifications for different kinds of explosives and 
accessories has made it necessary to employ a force of men 
in arranging modifications that became desirable to cus- 
tomers during the pr ss of the war, but happily all of 
these changes were e to their entire satisfaction, with no 
consequent delay and without necessity of ang, ng the 
general terms of contracts. No additional charge been 
mone on account of any change in original terms or specifica- 

ons. 

At the inning of hostilities the Military Sales Depart- 
ment showed great foresight in establishing a price for powder 
and terms of payment that enabled the company to do great 
work rapidly. This price, though high, was not more than 
25% higher than that applying to foreign business before 
the war, but differed from the latter in the fact that factories 
to be used in the completion of war contracts must be con- 
structed out of the purchase price of the powder itself. How- 
ever, the question of price cannot be dealt with fairly with- 
out considering the war period as a whole. Taking military 
cannon powders, by far the most important in quantity sold 
—1,398,700,000 pounds—it is to be observed that the aver- 
age cost to the United States Government and the Allies for 
powder contracted during the four years, 1915-1918, was 
644% higher than the price fixed by Congress for several 
years prior to the war. he contracts with the United States 
Government, made in the years 1917 and 1918, were at 
prices 10.7 % lower, and for 1919 16.8% lower than that pre- 


vailing before the war. At all times a uniform price was ) 
to the United States and the Allies. Inquiry has failed to 
reveal another case where a war essential been sold 


below pre-war price. It must be remembered that duri 
these four years the cost of all raw material has advan 
tremendously. During the last year of the war their cost 
was 132% higher than for the year prior to the war. 

This enormous saving is largely attributable to the yey 
efficient work of oun Chectieal and Mechanical Researe 
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prt nse pa ts, including the laboratories of the company, 
with the most intimate and earnest co-operation of the men 
in the factories themselves. The Chemical and Mechanical 
Research ts numbered 212 men prior to the war 
while at the end of the year 1918, 987 men were employed 
in this service. The economies effected, by them and by 
those working at the factories, have not been questions of 
dollars and cents alone, as conservation of the ma 
saved was of prime importance to the world at large. Thus 
the reduction in yy anys of alcohol was the equivalent 
to the saving of 10,400, bushels of corn. The total ex- 
penditure for i t and research during the four years, 
1915-1918, amounts to $3,360,000. 

Outside of the company the Development Department 
seeks out new products, and examines into the merits of new 
fields of operation. To compensate the loss of munitions 
business investigations and studies of 100 separate industrial 
subjects have been made. These investigations have been 
valuable in the development of the military powder business 
also, as the source and character of raw materials was under 
constant development throughout the war. The Develop- 
ment Department has handled its work in a masterful man- 
ner and deserves great credit for results obtained. 

Among the accessory departments that have contributed 
importantly to the success of the military program, mention 
should be made of the Traffic Department. Their work 
covered supervision of shipping to and from Chile for the 
maintenance of an adequate supply of nitrate of soda at a 
time of greatest congestion and, in the earlier years, of un- 
certainty of operation of the Panama Canal. e planning 
of railroad facilities in the United States for the assembling 
of materials for construction and operation has been a diffi- 
cult task, but there has been no case of failure in this im- 
portant work, ont for a brief period when the control of 
fuel by the Uni States Government made independent 
action impossible. Results have been attained by resorting 
to man fee poe ype expedients and by ceaseless attention to 
every detail of every shipment. Foresighted provision of 
ship facilities, especially during the — of the war, 
saene in savings estimated at $18,700,000. 

The Medical and Welfare Departments of the company 

e 
data concerning the 
aoe Bm 


have played an important role paring war years. 
past experience had furnished muc 

injury to health of employees ear ae arta our p , 
poasneinn on larger scale presented new and difficult prob- 
ems. To these have been added the study of several new 
and more or less poisonous products that were introduced to 
our line of manufacture. All of these probelms have been 
satisfactorily met, but good health under factory conditions 
was a small part of the medical and welfare work. The ex- 
pansion of business required the massing at isolated points 
of many thousands of men, their families and the noenaenry 
trades people. The camino of pure water and good food, 
the disposition of sewage and waste, all presented difficult 
problems; failure of solution might have brought about grave 
complications. In these new towns, where crowding was 
unavoidable, no case of epidemic even in mild form has 
occurred, excepting, of course, the all-prevalent influenza. 
There has been no delay or loss of | aye through illness of 
employees. This good, record is due to the action of the 
et ag Department in preventing trouble by its antici- 
pation. 

In connection with the rapid assembling of employees at 
points of greatest activity, it was necessary to establish 
commissaries, mess halls, restaurants, hotels, &c., for the 
temporary accommodation of the men. The operation of 
these accessories in the chief centres cost $8,000,000, and in 
the years 1916-1917-1918 25,000,000 meals were served. 
Exclusive of the Government plant at Nashville, the rental 
of company houses built during the war totaled over $900,- 
000. e sanitary conditions of all these houses were cared 
for by the Medical and Welfare Departments in a highly 
satisfactory manner. 

The accomplishment of the above results has been made 
possible by a well-organized accounting, auditing and finan- 
cial system under management of the Treasurer’s Depart- 
ment. During the war period this department has increased 
from a force of 213 men and women to over 1,186. Cost 
sheets of all products have been issued poompry: an im- 

rtant item in a situation where knowledge of cost and 

etails of operation has been so necessary for economy in 
manufacture. The enormous business of receiving and 
checking qeods, approving and paying vouchers and freight 
bills (for the year 1918 estimated at 850,000 separate items), 
as well as the collection of accounts, has been handled with 
greatest dispatch. At no time has the company been in any 
way embarrassed or troubled by the failure of the account- 
ants to carry on smoothly the transactions that were neces- 

in such great operations. 

‘The Treasurer’s Department has handled the finances of 
the company with equal skill. Forecasts of probable finan- 
cial conditions extending twelve months in advance have 
been maintained and revised every month. All the numerous 
financial problems, involving not infrequently items of 
several millions of dollars, have been forecasted and reported 
in detail in proper season for consideration by the Executive 
and Finance Committees and by the Directors. The busi- 
ness of the company has brought in large amounts of cash, 
for which temporary employment has been necessary pend- 
ing its use for purposes originally planned. This has led 
to purchase of securities, of all kinds amounting to $297,- 




















‘securities of the Forei 
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000,000. Exce Liberty Bonds, none of these invest- 
ments have egg at a loss. There remains ta the 


treasury at present $1,705,000 o of these investments. 
The company has been the purehaoer of $112,000,000 of the 
ied Governments. It has sub- 


seribed to $157,000, of the United 


of various offeri 


States Government, of which $121,700,000 have been allotted 
and p The management of the Treasurer’s De- 


° 


ment, and the 
mmittee and Finance 
recommendations, are 


licy adopted by the Executive 
mmittee on the Treasurer’s 
c nsible for the excellent 
credit of the company upon which its great business has been 
founded. In the great transactions of the war years the 
Treasurer has made no call pon the stockholders for funds 
no sale of the company’s obligations has been made and 
current ores ae all without collateral, have never ex- 
ceeded $10,000,000. The distribution of regular dividends 
has been maintained throughout the period. 

_ The work, above outli has been accomplished by the 
joint efforts of a very able body of men. ose pri 
responsible for the success of the campaign as a whole are 
the members of the Executive Committee, viz.: 


IRENEE DU PONT, Chairman. 

H. FLETCHER BROWN, Smokeless Powder Operations. 
ROBERT R. M. CARPENTER, Development Work. 
FRANK L. CONNABLE, Special Purchasing. 
WILLIAM COYNE, Sales. 


paren se DU PONT, Miscellaneous Manufacturing Op- 
erations. 

HARRY G. HASKELL, Ezplosives Manufacturing Operations. 
JOHN J. RASKOB, Finance. 

FRANK G. TALLMAN, Purchases. 


All of whom have held office throughout the four-year war 
period. Each of these men, excepting Mr. Irenee du Pont, 
who occupies a position oq ivalent to that of General Man- 
ager, though not so named, is at the head of the important 
department indicated in addition to his duties as a member 
of the Executive Committee and Vice-President... During 
the four years, 1915-1918, this Executive Committee has 
held 334 formal meetings and has acted upon 5,760 subjects, 
of which 3,886 were embodied in written reports. 

It is appropriate to mention also the heads of the other 
chief departments: 


COLONEL EDMUND G. BUCKNER, Military Sales. 

MAJOR WILLIAM G. RAMSAY, followed by Mr. HARRY 
M. PIERCE, Engineering. 

DR. CHARLES L. REESE, Laboratories and Research. 

DANIEL CAUFFIEL, Real Estate. 

WILLIAM A. SIMONTON, Traffic. 

JOHN P. LAFFEY, Chief Counsel. 


These sixteen men have been constant in their attention 
to the affairs of the company and have ably managed the 

eat work entrusted to their joint and individual direction. 

hey have been tg’ og we by an efficient corps of assistants 
whose number at the beginning of the war was 94 men, 
receiving annual salaries of $4,200 or more. At the cessa- 
tion of hostilities there were 259 such men in the employ of 
thecompany. During the four-year period nearly 90% of the 
original men in the above group, excluding those pensioned 
or resigned for military service, have advanced themsevies, 
and none has failed to make good at the work allotted him. 
Among the greater number that have come into the rin om 
of the compen during the war period nearly 70% have been 
advanced, and there is no case of discharge for cause or for 
failure to make good in the work allotted. To the wonderful 
performance of these men is traced the chief source of the 
very satisfactory results obtained for the stockholders. 

In calling attention to the leading men in the company 
and to their uniform success in carrying out their work it is 
not intended to minimize the importance of other employees 
at one time numbering over 112,000, nor to leave unrecog- 
nized their share in the whole. This large body of men, the 
greater number of whom were new in their employment with 
the company, have carried their burden and executed their 
work in a highly satisfactory manner. Though 8,497 of 
them yielded to the call to the colors during the war, it was 
necessary for the company to ask for exemption from mili- 
tary service for the greater part of its employees. This 
exemption was a keen disappointment to many, especially 
to the younger men; it is therefore proper to acknowledge the 
superior importance of their civilian work, the satisfactory 
way in which their duties were carried out and the very 
marked effect that their success has had upon the termina- 
tion of the war. : 

The record of the company during the war would not be 
complete without notice of losses sustained through death, 
fortunately very few in number, exclusive of those killed in 
accidents. ‘ re 

The great factories built for the filling of the Euro 
orders of 1914 and 1915 were almost completed when death 
took from us Major William G. Ramsay, Chief Engi 
of the company, whose brilliant work was the foundation 





of the success of our original construction program and con- 
sequently of the entire performance. The organization 








1074 


THE CHRONICLE 


[Vou. 108. 








founded by him, under the able management of his right- 
hand man, Mr. Harry M. Pierce, has carried to completion 
the great work that stands a monument without equal to 
the honor of its originator and to that of his worthy successor. 

On October 18 1918 the company suffered great loss in the 
death of Mr. Hamilton M. Barksdale, for many years 
prominent in the company’s affairs. His most active work 
was in the manufacture of high explosives and the adminis- 
tration of that department. In later years as Vice-President 
and member of the Finance Committee he became one of 
the parpagest and most respected advisers in the planning 
of the policy of the company and in the administration of 
its affairs. To Mr. Barksdale’s fine qualities, his unselfish- 
ness, his patience, his thoroughness, his candor, in short, 
to his exemplification of all that is noble, can be traced 
much of the splendid esprit de corps of the du Pont organi- 
zation to-day. ‘ : 

While a brief description of the work accomplished during 
the four years past may serve to better inform the stock- 
holders of the conduct of the officers and employees of their 
company, it is in the financial result of the four years’ cam- 
paign that they are most interested. This result is the 
measure of success or failure, and it may be summed up in 
a very few words. 

The stock of E. I. du Pont de Nemours Powder Company, 
the predecessor of E. I. du Pont de Nemours & Company, 
sold during the early months of the war at $125 per share. 
The share of debenture stock and two shares of common 
stock of E. I. du Pont de Nemours & Company which were 
exchanged for the former security are worth in to-day’s 
market (December 31 1918) $593, or an increase in value 
of 374%. In the meantime (1915-1918) the total dividends 
on the common stock of E. I. du Pont de Nemours Powder 
Company and on the exchanged securities of E. I. du Pont 
de Nemours & Company have amounted to 458% on the 
par value of the original stock. It is difficult to imagine a 
more satisfactory financial result, especially in view of the 
fact that the liquidation of the balance of the military 
powder investment as it stands to-day cannot materially 
alter the conditions above recited. The result has been 
accomplished without friction with customers, one minor 
law suit concerning a claimed commission being the only 
dispute on record. All construction work has been done 
strictly in forecasted time and without material overrun of 
estimate, while economies effected for the joint benefit of 
customers and stockholders have been enormous. 

In seeking means of continuing this satisfactory conduct 
of the company’s business, too much cannot be said in favor 
of the bonus plan of the company. The officers and directors 
believe it has been of great value in securing and retaining at 
highest efficiency the best men in the explosives industry. 
The bonus plan furnishes for distribution among employees 
of recognized merit a number of shares of stock of the com- 
pany each year. As the amount of this bonus stock is 

ed on earnings, many shares were available for distribution 
during the years 1915 to 1918. In the years 1915, 1916 and 
1917 there was awarded as B bonus a total of 6,286 shares 
of common stock of E. I. du Pont de Nemours Powder 
Pe coi 24,301 shares of debenture stock of E. I. du Pont 
de Nemours & Company, 42,839 shares of common stock of 
E. I. du Pont de Nemours & wey WF For the year 1918 
8,006 shares of debenture stock of E. I. du Pont de Nemours 
& Company and 8,680 shares of the common stock of E. I. 
du Pont de Nemours & Company (cost value $3,162,493 72) 
have been awarded for distribution as B bonus to 2,329 
employees by the Executive and Finanee Committee and 
finally approved by the Special Committee of the Board 
of Directors. The tota! cost of these securities for the four 
years, 1915-1918, has been $16,379,914 11. The merits 
of the plan have been recognized by the officers and directors 
of the company and its predecessor for many years. For- 
merly the directors themselves owned a majority of the 
common stock and, throughout, other stockholders have 
been informed as to the operations of the plan, therefore it 
has not been thought necessary to ask for specific action to 
approve bonus granted at the annual meetings. However, 
to the surprise of many directors, a law suit has been 
brought by a small number of stockholders attacking the 
validity of the bonus plan. This action was the more sur- 
ak because the suit was not brought until these stock- 
olders had been enriched, without effort on their part, by 
dividends almost equal to the total bonus paid out to the 
workers an the first two years of the war period. It is 
to be noted also that the leading stockholders in the suit 
have participated, both as officers and directors of the 
company, in the establishing of the bonus plan and in its 
administration. On account of this law suit a specific 
ratification and approval of the bonus plan and the ad- 
ministration thereof was asked at the last stockholders’ 
meeting. Of the total shares represented by person or proxy 
414,263 were recorded in favor of such ratification and none 
against, a favorable vote of 100%. (Seventy per cent of 
the voting stock was represented at this meeting.) At the 
coming annual meeting the stockholders will be asked to 
ratify and approve the administration of the bonus plan 
during the year 1918 and its continuation in the future. 

Since the beginning of the war the officers of the compan 
have been active in preparation for peaceful pursuits and, 
as opportunity has offered, many new projects have been 
investigated in order to supplement the former commercial 
business of E. I. du Pont de Nemours Powder Company. 





Over one hundred different subjects have been under scrutiny 
and many are still followed actively. The pri invest- 
ments already made are: 

First.—The manufacture of Py-ra-lin, the chemical rela- 
tion of which to military powders is such as to make it a 
very desirable addition to the list of our products. Entry 
into this business was through the purchase of the Arlington 
Company, already a successful manufacturer of many years 
standing. The business has expanded to approximately 
double its output when taken over in 1915, and under peace 
conditions has great promise of further development. 

Second.—The manufacture of paints, varnishes and 
colors. The relation of this industry to explosives lies in 
a common interest in the production of certain so-called 
“heavy chemicals,”’ while a more intimate tie exists between 
the paint and color industry and the so-called chemical 
mixture business in which the Du Pont Company has been 
engaged for many years. The manufacture of colors has 
also a close relation to the production of dyes. Our entry 
into the paint and color industry has been through the 
purchase of the following interests: 

Harrison Brothers & Company, Ine., a eoncern well- 
known and of long standing, for a period even longer than 
the life of the Du Pont interests. 

Cawley Clark & Company. 

Beckton Chemical Company. 

Bridgeport Wood Finishing Company. 

Flint Varnish and Color Works. 

New England Oil, Plant and Varnish Company. 

These purchases have given importance to this line of 
business and have established a working trade at the outset. 
The acquisition is further attractive in the great field opened 
for bes economical use of by-products and interchange of 
facilities. 

Third.—Dye manufacture. The chemical composition of 
many dyes being similar in nature to that of a number of 
modern explosives, makes study and development of the 
dye industry an appropriate adjunct to the main business 
of E. I. du Pont de Nemours & Company. The industry 
being <r new in this country, it was decided to 
obtain rights to patents and processes, starting in the in- 
dustry without a nucleus of ——— business and contrary 
to the plan followed in other cases. It was originally thought 
that a part of the apparatus for the installation of the dye 
industry could be diverted from the manufacture of ex- 
pee at the termination of the war, but continuation of 

ostilities has negatived this expectation. The company is 
already producing indigo in large quantity and is producing 
fair amounts of many other dyes, all of a satisfactory quality. 
The business is complex but of great interést and promise. 

Fourth.—Manufacture of motors. The interest of certain 
officers of the company in the motor field was eng: for 
many months prior to the making of an investment by the 
company. While there is no immediate relation between 
the explosives industry and the manufacture of motors, this 
investment was made in such a way as to give opportunity 
for our financial organization to be of service, and at the same 
time increase tly our financial strength. The la 
engineering and construction forces of our company, the 
development, legal and accounting department facilities, 
coupled with the demands of the motor industry for talent 
of that kind, has furnished a connecting link which seems 
desirable in all investments. The consumption of paints, 
varnishes and fabrikoid in the manufacture of automobiles 
gives another common interest. In entering this field it 
was necessary to make investment in a thoroughly developed 
property. This has been found in the General Motors 
Corporation, already equipped in a most thorough manner 
with technical men of experience for the proper conduct of its 
business. The officers of E. I. du Pont de Nemours & Com- 
pany are fortunate in having secured a 27.6% interest in this 
corporation, as if now stands equipped with factories for pro- 
ducing all kinds of ears, tractors Sed tiekes. together with the 
greater part of the accessories needed in their manufacture. 
We feel fortunate also in our partnership with Mr. William 
C. Durant, President of the General Motors Corporation, 
and the father and leader in the motor industry, not only in 
the United States but in the world. This alliance leaves the 
management and general conduct of the General Motors 
Corporation as heretofore, except that the responsibility 
for financial management is now shared by the officers of 
ourcompany. The general function of the Du Pont interests 
is advisory only, though already there has sprung up an 
intimacy between the organizations that promises great 
benefit through the exchange of facilities and use of im- 
portant men for specific duties to which they are particularly 
well adapted. . ' 

Great activity in military lines has not left undevelo 
the commercial business of the company. Sales that 
averaged about $26,000,000 gross in the years 1913 and 1914 
have increased until the commercial business of the year 
1918 totaled over $72,000,000. This amount is exclusive 
of sales of companies in which we hold a minority interest, 
such as General Motors Corporation; the gross business of 
that company in the year 1917 amounted to about $300,- 
000,000. To this steadily increasing commercial business the 
officers and directors look with confidence for the continued 
success of the company. ; 

Stockholders may be fearful lest the sudden cutting off 
of munition orders may bring about a reduction of earnings, 
jeopardizing dividends and the strong financial position of 
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the company. To allay such fears it is well to pont out 
that, prior to the European War, the company been 
engaged in commercial business for 113 years, of which 
8% years only might be termed war years. Therefore, its 
history is not one of a mili establishment. Preparation 
for the great struggle just ended was made under conditions 
of peace. After liquidation of munition business the com- 
pany will hold about $200,000,000 of assets, from which, 
under normal conditions, earnings of 1144% are to be ex- 
ted, as this was the average maintained for many years 
ore the war. These ings, $23,000,000, compare 
favorably with present dividend requirements of 6% on 
debenture stock and 18% on the common stock, or $14,250,- 
000. Military powder business prior to the war amounted 
to about 5% of the gross earnings of the company, so that 
the ss me loss of munition orders cannot prove a very 
serious blow to the future of the company. i 
On January 4 1918, Du Pont American Industries Com- 
pany was organized under the laws of the State of Delaware, 
for the purpose of holding the investment of E. I. du Pont 
de Nemours & Company in General Motors Corporation 
and other companies in which interests have been purchased. 
All the stock of the Du Pont American Industries is owned 
by E. I. du Pont de Nemours & cae 
On December 16 1918 the Du Pont Chemical Company 
was organized under the laws of the State of Delaware, for 


the = of purchasing the military powder plants and 
some other manufacturing companies of E. I. du Pont de 


Nemours & Company. All the common stock of this eém- 
pany is owned by Du Pont American Industries Company; 
the preferred stock of Du Pont Chemical Soom By has been 
distributed as dividend to stockholders of E. I. du Pont de 
Nemours & Company. : 
Following the ent of the previous year, the directors 
of the company have declared a special dividend of 2% on 
the common stock of the company, recommending that the 
amount received be donated to the Red Cross Fund. Such 
disposition of the dividend was entirely voluntary on the 
of the stockholders, but it is believed that the American 
Cross benefited to the extent of a very large percentage 
of the total. 
__ In line with the above action a special dividend of 1% on 
the common stock was declared with recommendation that 
the stockholders donate the amount so received to the 
United War Work Campaign. 
For the year 1918 the directors have authorized the dis- 
tribution to the common stockholders of four quarterly cash 
dividends of 444% each, a total of 18% for et gr -a and a 


dividend in preferred stock of Du Pont Chemi pie eed 
of 5%, in addition to the above mentioned special dividends 
totalling 3%. No special dividend was dec at the end 


of the year though the earnings of the company considered 
alone would have justified such action. However, un- 
certainties in the Federal Tax situation and the time required 
for liquidation of the investment in materials used in military 
powder business e conservative action on the dividend 
advisable and the directors have deferred the question of 
determining to what extent, if any, the 1918 surplus may be 
distributed. 





The complete dividend record of the com and its 
se raamomgm E. I. du Pont de Nemours Powder Company, 
ollows: 
E. I. DU PONT DE NEMOURS POWDER COMPANY: 
MNAink scctibdepitoken Chesseea SOOD dn chanibinnaica tanga 2 
TREE SRS RIDER Roepe i 3 OOD a nccnbaasovauntncete s 
I aidan ta scab sdeicsice adr casteseme 6 | RRR Grae To ean « 
1 pea eptasane  erentns orp 7 Satellites hoes nbeeiedr pai 22%, 4* 
Re aire ye so a me (a Oe) Beattie gees 8 on cee 6 
ates seveeaenoton 489 | 1B ar vata i 
| Seared sein Se: Cert 
ail E. 1. DU PONT DE NEMOURS & COMPANY: 
ikki ceeti ceikn abi bsiecodc ike aan Aas ast see 
ies aN MIRE Se 190% CD RPE aaa RELI CES | 26 eaees 





* Does not include 48.474% paid in securities of Atlas Powder Company 


and Hercules Powder 
** Does not of two shares of common stock of 


E. I. du Pont de N: ie goo for each share of common stock 
. I. du Pon emours tom ‘or 
E. I. du Pont de Nemours Powder . i) 
*** Based on par value of $10. 
****Includes Ze Red Cross dividend paid June 917. 
**#*** Includes Cross 2% Dividend, 1% United War Work Dividend 
pee Ro Poe gee ha, Stock of Du Pont Chemical Company $5 


The number of stockholders and those of them employed 
by the re, is shown in the following tabulation cover- 
ing a num of . The record from 1907 to 1914, 
inclusive, is of E. 1. du Pont de Nemours Powder Company; 
that for the later years, of its successor, E. I. du Pont de 
Nemours & Company: 


1907— 809, of whom 218, or 27% were employees 
Ce ae as 
’ , or es 
10—1,695, oe 64, or 45 cid ay 
911—2,163, * 990, or 4 ¥ « 
912—2,697, M: 1.40. or va oe 
913—2,935, * 1,047, or 36%* * * 
1914 3, ; “ 1184" or 38 iy “ 
915—3,840, “ 1,122, or 29 im 
916—4,221, “ 1,448, or 34 ae ‘a 
917—5,409, * 2,445, or 45 < ‘ 
1918—7,203, ses 3,220, or 45 ~ 








* Decrease due to loss of loyees through organization of the Hercules 
Powder Company and Atlas Powder Company. 


Respectfully submitted, 
PIERRE S. Du PONT, 








4 President. 

New York Bese & ee San Francisco 
Chi blic Accoun Los Angeles 
Detroit Cable Address Gaskecis Seattle 

8t. Louis Broad Street Denver 
Cleveland New York Atlanta 
Baltimore Waterfown 
Pittsburgh ndon 


Lo 
New York, February 28 1919. 
E. I. du Pont de Nemours & Company, 
Wilmington, Delaware. 

We have audited your general books and accounts and 
those of your subsidiary companies for the year ended 
December 31 1918, and, subject to not having examined the 
minutes of your governing bodies, 

We hereby certify that the accompanying Consolidated 
General Balance Sheet as of December 31 1918 and related 
Summary of Consolidated Income and Profit and Loss for 
the year ended on that date are correct. 

HASKINS & SELLS, 
Certified Public Accountants. 








BR. 3; 


DU PONT DE NEMOURS & COMPANY WITH SUBSIDIARY 


COMPANIES COMPARATIVE BALANCE SHEET, DECEMBER 3list. 


Liabilities— 


Accounts and Bills Payable, including Accrued Dividends on Debenture Stock. - 
ederal Taxes 


Deferred Liabilities and Credit Items, including estimated F 


Capitalization— 
Debenture Stock Issued 


Debenture Stock (held in reserve) 
Common Issued 


$119 
pévnnce Payments on Contracts and Reserves for Depreciation, Accidents, &c__$116,379,036 81 
ce intinch chub iclatdrin & at Ones ened Sent nal octhin eo andr tgs os aren eoaed ws eve ieee 


eww www em we we ee eee ee meee ee em ee eee 


mee www we 


1916. 1917. 1918. 
$82,325,103 43 $145,028,674 47 *$222,633,581 86 

57,172,510 85 30,679,886 67 1,705 
21,295,367 92 26,540,679 55 16,885,099 89 18,842, 
5 504,023 39 54 








sinnidows 16,697 85 508,420 70 ‘ 98 
enaan 122,224,173 95 51,309,323 10 70,291,113 63 65,118,201 79 
vicina $258,263,220 75 $217,851,640 32 $263,393,195 36 $308,846,297 07 
$9,108,627 58 $7,883,623 00 $22,750,51719 $38,337,762 70 

aon 4,102,673 95 19,461,171 41 22,125,661 51 20,478,956 55 
$13,211,301 53 $27,344,794 41 $44,876,178 70 $58,816,719 25 

akan $60,774,033 33 $60,813,95000  $60,813,95000 $60,813,950 00 
Eoaeiess 45,006 11 45,006 11 45,006 11 PRL SS: 
wiih 58,854,200 00 58,854,200 00 58,854,200 00 58,854,200 00 
PS 31,425 90 31,425 90 425 90 inticdheeine 





.704,665 34 $119,744,582 01 $119,7 
$42,195,226 28 $54.6 


28,567 ,037 62 44, 
----$258,263,220 75 $217,851,640 32 


$119,668,150 00 
$62,060,537 15 
68,300,890 67 


$308,846 297 07 


8,968,217 07 





* Includes advances to and open current accounts with affiliated companies amounting to $50,179,521 50. 


t Includes $12,643,703 36 
ugh claims arisi: 


recovered ng from cancellation of con 


for adjustment of materials and supplies to market value December 31 1918. 


A portion of this amount may be 


E. I. DU PONT DE NEMOURS & COMPANY WITH SUBSIDIARY COMPANIES 
COMPARATIVE INCOME ACCOUNT, YEARS ENDING DECEMBER 3ist. 


Gross Receipts from sales 


1915. 
----$131,142,015 35 


1916. 1917. 1918. 
$318,845,684 76 $269,842,464 75 $329,121,607 64 














Net arnt after pro " for Jiportiastion. -..... rey t Wiiccdinny 14 $57,399,899 61 $82,013,01990  $49,112,95265 $47,221,367 68 
Profit an on e 0 ea , Sec ies, &c., an xtraordi - 
SRE cereceeress te ln ee ee Oey ee 440,857 92 94,672 65 145,708 93 #4, 123,292 96 
ES Se eS Ore Te en ne ee ee, ee $57,840,757 53 $82,107,692 55 $49,258,661 58 $43,098,074 72 
Deductions— 
Earnings capitalized in reorganization, October Ist, 1915........_._.____.---- 978.055.7008 36° °° ccc ccccasae*S ioc ece ween eee 
Interest on BR a tacartdadsatidgegds stabs ade Kaela ack ABO-O0 - . . -£50555566005 ~~“ geeassaenaesh % RRR aka 
Debousure Gbaee Sven. 6 is bcos seeds ens in eee bee. LA. ns ee 1,715,032 50 $3 648,222 00 $3,648,822 00 $3 648,822 00 
Common 8 1 SS I OAT SNE RR PS ee iy Die ee A Sc Ts Be an 24,130,222 00 58,854,200 00 30,015,642 00 15,302,092 00 
Dividends on Subsidiary Company Stocks. -.....-...22224.4..4...._-------- 6,450 00 6,450 00 6,664 00 1 25 
ete SE nc cus en raha cnenccuevuumtnicdesusboacre ,953 86 2,508,872 00 ,671,128 00 18,951,7 
Surplus for CaO TOs. Cul carseat ssscsdagdé sive eobbids MSU d abu ion svete $1,449,803 67 $19:508.820 55 S33 at has 58 324146 519 5 
Bee meme Ee RIB IS Ale GIR Sh i We. a aaa EE $8 ,217 07 28,567,037 62 $44,154,571 20 8,300,890 67 


* Indicates Loss. 
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REPUBLIC IRON AND STEEL COMPANY 
YOUNGSTOWN, OHIO. 





NINETEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1918. 








To the Stockholders of the Republic Iron & Steel Company: 
The Board of Directors submits herewith its Nineteenth 
Annual Report of operations for the fiscal year ending 


December 3ist 1918, ther with a Financial Statement 
and General Report on the condition of the property at the 
close of the year. 


INCOME REPORT. 

Since the date of our last Annual Report, the most de- 
structive war in history has been victoriously concluded by 
the Allied Nations, and as a result, business and industry 
now face the inevitable readjustments necessary to meet the 

from war to a peace basis. 

It is gratifying in this connection to state that your com- 
pany emerges from the war period in a condition of such 
strength that the problems of readjustment may be consid- 
ered with confidence. It also may be of interest to state 
that your mae ey: and its employees discharged their full 
obligation to the Government in support of the policy of 





The total profits were, however, considerably in excess of 
normal, being $18,906,814 67, while the Net Profits, after 
all deductions for taxes, depreciation, inventory shrinkage, 
&c., were $8,530,116 38, and the balance available for divi- 
dends os $7 dab tr 3 na The balance unexpended = 
account appropriations for construction_purposes, as 
December 31st 1918, was $1,655,000 00. Varker the year 
Five Per Cent Sinking Fund Gold Bonds to a og amount 
of $1,064,000 were purchased and canceled. e net addi- 
tion to the Surplus Account during the year was $4,410,- 
473 94, making the combined Surplus, as of December 31st 
1918, $35,122,462 22, while the Net Working Assets as of 
December 3lst 1918 were $28,729,968 60. 


INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THE 
YEAR ENDING DECEMBER 31 1918. 
Mot Tarnings from: epsesttegs after Gotecting Guagts for 
maintenance and of plants, amounting to $5,147,- 
442 76, and by - aS. compensation under merit 

























































































66. 4 ” 
winning the war,” 1,681 of your employees having been DFR ie ai RMR die ly a i i fll $18,177,046 
represented in the Army and Navy; they also subscribed In and Income from Investments... .......-------- 129,107 
ag op g Bape a hae a a Liberty | Total Profits for the Year.............-.-....---.--- $18,906,814 67 
nds to the amount ‘ 500 00. our tion | _ Less— 
also liberally subscribed to all War Funds and holds in its | P*ovisions for Depreciation. Renewalof Plants, |... 
ee Sean Liberty Bonds to the amount of $9,- | Provision for Exhaustion of Minerals———————- 512,619 78 
766,465 40, and in addition to these expenditures there was | P*gvision for War Profits Tax, &c., and other 5,680,759 44 
appropriated and rege et menage 3 for new construction —————__ 10,376,698 29 
to speed up war steel production; this increased production | wes protits £ Yy 
was loyally supported by your working forces, who| ,,44,<1 yt vc smn age Wit pe RR eo 
: worked d uninterruptedly throughout the year. ting | Interest on Bonds_..._-.-------.---------- $738,182 44 
conditions were difficult, being not only restricted Gov- | Dividends—7 . ‘eon ae wnee--n-- 1 oS 
ernmental gg rer but ee eee by : a ee re ——= 4,119,642 44 
transportation, shortage in fuel an r supply. 
advances, of approximately 40% were authorized during the ca 9 OF 0 FEE Ann nanan ecnnnwccenenescccsosse $4,410,478 94 
year, which necessarily inc cost of production to the | g. ty t December ¥ s: 
maximum. On the other hand, Government price regula- poeta + orate ag ASE APE ARE EGR RRS ———— a = 
© . * 4 us alance Sheet EGOS = A IR SSE . ¢ 
— porseren i: rapa yon prices, and as a result profits | 125 Brotits Applicable to Dividends. 7277277777777 $7:791.933 94 
BALANCE SHEET DECEMBER 31 1918. 
ASSETS. LIABILITIES. 
FCaplal Assets a cdsdin cach. autamone ve 
ccounts: on—— 2O24Y BHAes Of Oi1UU Cacn..... * ? 
Gost of Properties December 31 1917_..-$81,034,949 44 Eesb—in GHEY condeveien odsne-onece. 161,000 00 
Net Additions for the year ending - $27,191,000 00 
DR _ | Nasi ie seaplane ly egg 5,333,697 58 $86,368,647 02 Preferred 7% Cumulative—250,000 shares of $100 each.. 25,000,000 00 
Investments: : 10-30-Year 5% Sinking Fund M Gold Bonds— 8° #191000 00 
In Potter Ore Company... $401,000 00 Total authorized issue, $25,000 000 
——— et a st contagion — 801,920 61 otal eee ee tone SS 6 RS SS $19,869,000 00 
————— 1,202,920 61 Sinki Funds....__ $6,868,000 00 
Cash Deposited with Trustee— Bonds held in Treasury" 60,000 00—6,928,000 00 12,941,000 00 
For redemption of 10-30-year. gold bonds in addition to First M ¢ 6% Serial Gold Bonds Outstanding on 
bonds of a par value of $6,868,000 00, retired in terms Bessemer BMines Nos. 1 Gnd 2...-------------0---=~ 1,000,000 00 
uU Sw Trust Deed, Der contra... 00-0 ncen-nnnn ane 96,900 00 PP ty Art: Sennene First M 5% Bonds : 
of Employees secre nna nnanet nena $1,430,000 00 anteed jointly with ‘tennessee Coal, Iron & Railroad =| 
Current Assets— mm. CO ee ; 
Inventories of Manufactured Products, Ma- Aocountes Payabit...... cnccccoosesceseoee $3,977 622 35 
terials and Supplies on hand and in transit Ore Contract B representing O 
Cy OOM te $13,639,976 64 received in excess of the value of Ore 
Cees ovenen, popeeseated iy Ore a. on naman Wer Fretits Yas Yams OO 
Accounts and Notes Recelvabie after deduct- ; Taxes, & Cao oan aen enna enna linha 5,621,203 26 
i pid fe Eeablet 2 apelin a 7,295,129 84 Provision for Dividends payable January 1 hata 
‘a in: and Voteyery 1 1919.................. 845,365 
United States Certificates of Unclaimed Dividends_--.-................ 7,694 25 10,665,630 0® 
United States Liberty Bonds 9°766.465 40 Der akewmiten @f Sinuele ont Mites 
——————_ 13,766,465 40 eal eee lar te RAIL I $3,109,327 
i 4,072,084 65 For Depreciation and Renewals of Pinte. °9'779'202 68 
aes s a 395,598 68 For Relining and Rebuilding Furnaces... _. 552.737 69 
wren cares). Cpmweteme—. «8 Ee ee es oo monn , 
For Contingencies and future fluctuations 
Expenditures for Explorations, Stri at Mines, Ad- 
vanced Royalties, Lg chargeable ay Be Operations... 1,142,173 01 ro of raw materials, &c_--........ 2,382,249 99 16,480,138 42 
I SES NE RE See NEE ae a Se $128,734,230 72 | Balance December 31 1918, per attached statement__.__. 35,122,462 22 
128,734,230 72 
OG EAS EE Me OES Rape Poe $28,729,968 60 a 
WORKING CAPITAL. E: a 
a a - Dividends on Preferred Stock......_..____ 
The following statement covers items affecting Working | Di on Common Stock. -----.-22222 $31 810.785 50 
Capital from organization of the company to December 31 | Bonds he ~ ratcoumernedhs qresemeneeoes 17'So8' Sno bo 
1918, and is followed by Comparative Statement of Net | 7sdton Notes Paid_.---.------ 2. _2_ a. 1,475,000 00 
anc © 1rOnOWEE DY VOMPararive OVAtOMeny Of INCL! Bond Sinking Fund..............----~~~ 96,900 00 
Working Assets, as shown by the books of the company, pvemens Securities, a. (ionaniwenionn 660,912 01 
as at December 31 1916, 1917 and 1918: Mot Coustretion ee 0 o-777-7------- ghar las Ot 
Working Capital May 3 1899____- $6,500,000 00 | PFoperty and Plants.------------ 2 22.8 5,122,624 O1 104,458 91 
Collateral Note Issue October 1 1904................... 7,000,000 00 aOr.806, 
Bond Issue October 1 1904 x 10,000,000 00 Net Ourrent Assets per Balance Sheet................ $28,729,968 60: 
Preferred Capital Stock Sold_.... 110,000 00 | mnventory ”.”_.. 
10-30-Year Bonds... ieeiidiabdceeis eecdculghoaieiiine oaths 19,869,000 00 | Ore Contract Payn ts 518. , $3 
Mortgage Notes on Haselton “Si 1,475,000 00 | Accounts and Bills Receivable..___--"-"""- _ 7 129 84 
Additional Preferred Stock Issued_..................... - 4,583,100 00 | U- 8. Government Certificates and Bonds_- 13°766,466 40 
Amounts Reserved out of Profits for Depreciation and Re- Cash - ~~~ nnn nnn anna nnnnnnnnnens 4,072,684 55 
. eee NS NEE EE VEE cme ew one ese eee 16,480,138 42 
Net Profits May 31 1899 to December 31 1918.......... 69,837,184 09 | Less Current Liabilities.................. et B08. $s 
$135,854,422 51 | Net Current Assets................-..- $28,729,968 60 
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COMPARATIVE STATEMENT OF NET WORKING ASSETS. 
Dec. 31 1918. Dec. 31 1917. Dec. 31 1916. 


Inventory 13,639°976 64 13,475°652 15 8,814,358 53 
Ore Contract Payments_-----~ 621,342 25 _ ‘908. 931,207 38 


tract r 23 
Accounts and Bills Reesivable. 7.205120 84 5.980005 13. 6,465,686 59 





be epee “5 3,766,465 40 14 40 
Cash nas---~------------ 193-996-688 88 14-3e7:798 01 9,608.180 37 
39.395.598 68 39.090.579 82 25,819,391 77 
Less Current Liabilities._..... 10,665,630 08 13,145,043 54 6,098,040 59 
Net Current Assets....... _38.729.968 60 25,945,536 28 19,721,361 18 
COMPARATIVE STATEMENT OF INCOME... 
Year Year Year 
Dee’ 31 1918. Dec. 31 1917. Dec. al 1916. 
Net from 7 $ 


Operations, 

Maintenance and a 

amoung to: 18,177,046 85 28,329,718 46 16,544,635 61 
147,442 76 


Dee. 31 1918 

Dec. 31 1917. ert 7 62 

Dec. 31 1916. 238 S75 38 
Interest Re- 

ceived 








Provision for Depreciatior and 
Renewal of a... 4,183,319 07 1,999,760 26 1,000,090 61 
oS eae 512,619 78 274,072 31 245,221 95 
T &c ct ae Con 
mae ee 5,680,759 44 9,878,657 30 

10,376,698 29 12,152,489 87 1,245,312 56 

Net Profits for the Year...... 8,530,116 38 16,616,531 52 15,647,899 56 

Interest on Bonds and Notes... 738,182 44 759,334 67 858,736 79 
Net Profits Applicable to 
PS - wing _ApP in hihttbis mse 7,791,933 94 15,857,196 85 14,789,162 77 

Surpius pocenber 31 +S rem letat cep 28 18,236,251 43 

Surp lus December 31 1915... 8,354,953 66 
Ded 38,503,922 22 34,093,448 28 23,144,116 43 

on Preferred Stock... 1,750,000 00 

Dividends on Common 8 -- 1,631,460 00 

Dividends on Preferred Stock... 1,750,000 00 

Dividends on Common 8 in 1,631,460 00 

Dividends on Preferred Stock... 4,500,000 00 

on Common 8 th 407 ,865 00 





3,381,460 00 3,381,460 00 4,907,865 00 
lus Carried to Bal- 
ik chiih so dudipgteveab tell labenile -35,122,462 22 30,711,988 28 18,236,251 43 


INVENTORIES. 


The total value of inventories is about the same as the 
preceding year, it being n to continue during the 
year the carrying of e stocks to take care of the impera- 
tive demands of the War Industries Board for continuous 
operations. The inventory was taken in accordance with 

e Company’s usual custom of cost for all products mined 
or manufactured by the Company. The purchased material 
was taken at cost or at the market price in case this was 
lower than cost. 


As 9; As o; As 0; 
Dec. 31 {o18. Dec. 31 {o17. Dec. 31 {o16. 





Classification— H 
Finished Product_..........-. 2,587,579 49 1,771,153 76 1,728,391 56 
pS rear ae ,894 94 1,755,275 74 934,801 99 
Pu Mill Ro scichide uae 40,623 17 122,951 75 26,883 23 

* Billets, Blooms, Slabs, &c__._- 1,026,759 86 1,198,206 65 666,540 08 
oe, oo iin mmmnesniiel 5,685,034 91 4,314,760 47 2,874,973 08 
ON one OR CR 586,628 07 1,127,902 95 497 ,548 29 
Ferro-Manganese -.........-- 208,339 O01 652,862 39 248,990 54 
/ ILI a RSS ae eae 638,275 16 316,616 94 348,561 67 
Rolls, Molds and Stools_...... 291,987 44 318,332 64 109,317 42 
at tp = ETT ESE 1,536,816 24 1,426,670 71 1,141,085 82 
Commissary Supplies_.......- 134,426 63 101,437 03 65,460 66 
Miscellaneous -........----.. 271,021 38 369,481 27 171,804 19 

I 5 i saesih knits ahadnwendaaail 13,525,386 30 13,475,652 15 8,814,358 53 
COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION 

OF INCOME. 
Year rect Year Endi Year Endi 
Dec. 31 1918. Dec. 31 1917. Dec. af 1916. 
Coane Duetitess.. ..cccnwsoss 18,906,814 67 28,769,021 39 16,893,212 12 
peprecetion and Charges_.... 11,114,880 73 12,911,824 54 2,104,049 35 
PE Gsccdinoadcadenad 7,791, 94 15,857,196 85 14,789,162 77 
ERE SEE ERE 3,381, 00 3,381,460 00 4,907,865 00 
unt carried to Surplus.... 4,410,473 94 12,475,736 85 9,881,297 77 
Balance, Surplus Account--.-.-.- 35,122,462 22 30,711,988 28 18,236,251 43 
GROSS VOLUME OF BUSINESS. 

bd Meate. Dect Bt TO... catiastneknneune 75,224,11 
Tour , 2... BB iS) See eee 975.234 .110 98 
Year Ending December 31 1916...................... 52,844,017 66 


COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST 
OF PRODUCTION AND DEDUCTIONS FROM PROFITS 
FOR REPAIRS AND MAINTENANCE, DEPRE- 
CIATION AND OTHER PROVISIONAL FUNDS. 


Year Endi Year Endi Year Endi 
Dec. 31 1918. Dec. 31 1917. Dec. 31 1916. 


5,147,442 76 3,559,157 62 2,138,373 38 
4,183,319 07 1,999,760 26 1,000,090 61 
9,330,761 83 5,558,917 88 3,138,463 99 


512,619 78 274,072 31 245,221 95 


PROVISIONAL FUNDS. 
Dec. 31 1918. Dec. 3} 1917. Dec. a 1916: 


vee, Depreciation and Renewal 


Repelce ona Msintenence eee 
harges for reciation and 
Renewal of Plants issih saAbupienantinen 








| AO TET ES GETS. 9,772,202 65 6,165,55099 4,653,443 21 

For Exhaustion of Minerals..-. 3,109:327 48 2.596.707 70 2°322'635 39 

For Relining Puriieat Gusurance _ 663,620 61  SB0°B1B 10 Saa'aon oF 

Wer Geataguniiten scence 2,382°249 99 1,035:800 75 284703 64 

NEW CONSTRUCTION AND PROPERTY ADDITIONS. 

Additions to the Pro Account during the year 

ted $5,333,697 58. he total New Construction to date 

canker 31 1918 is: 

Blass WUrMaees...ndcccaeccoacgeceecneeeowoweseescecess $10,066,821 81 

Plants Mills SLE Oe ee 18,466,683 91 

pay Eon Coal , Coke Ovens and Quarries_..___._. 10,226,203 26 

RR ic EP NPR Stet PTET TOOT A 294.413 53 

Total. ence eee eee eeeseeee Cl eh atelier - 39,054, 122 51 


ss epidemic of influenza also seriously 





SUMMARIZED COMPARATIVE STATEMENT OF PROPERTY 
ACCOUNT. 


Dec. 31 1918. Dec. 31 1817. Dec. 31 1916. 


Property Additions~-~~777777 at Sth? ewe rey 8 “Hage 
Property Watts Ofte os “"""750 00 «= 71,041 35 800 

“Yston for Deprecia pits and 1,612,334 28 1,509,328 37 758,284 45 
N Balance nee 


oO ES RESET ie te 76,596,444 37 74,869,398 45 69,104,042 06 
witless Bm “= AND EMPLOYMENT. 

e abno conditions affecting labor and employment 
referred to in the last Annual Report of out coum omen 
decidedly emphasized during the year 1918 by reason of the 
additional drafts made on industrial forces, to meet the ex- 
pansion of the Army and Navy, and also because of the in- 

demands for labor to sustain the ever increasing 
demand for the production of all kinds of war supplies. The 
bor activities, although thing that uid brates te 
r activities, oug co one to 
minimize the ravages of the discase was done by the com- 
= physicians actively co-operating with the various 
medical authorities, the company furnishing inocu- 
lation free to all employees desiring the protection, which 
practice proved beneficial, judging by the death rate among 
our employees as compared wi t of the community rate. 
Under the stress of the general demand for labor, developed 
by the conditions noted, competition na brought 
about rapid increases in labor costs. Three advances in 
wage schedules were made during the year, i. e., 15% on 
April 16th, 10% on August 1st and approximately 14% on 
October Ist, the last advance recognizing the eight-hour day, 
with time and half-time for overtime; the present basis for 
employment being 42c. per hour, with 2lc. per hour addi- 
tional for overtime, for common labor. The total number 
of your employees enlisted for service in the Army and Navy 
of the United States, exclusive of those who served in other 
capacities, was 1,681. The average number of men em- 
ployed during the year and the total amount disbursed on 
pay-roll account, as compared with preceding years, is indi- 
cated in the following statement: 


AVERAGE NUMBER OF MEN EMPLOYED. 





























Year Year Endi Year 
Dec. 31 1918. Dec. 31 1917 Dec. 31 1916. 

UID sos \ikcinc hc eit bbiDoiaier coda ds 761 678 4 

Coal Mines and Ovens......... 1,989 1,418 1, 
gE: Oe CE DRE AE ES PQET SE 1,474 421 5-133 
gE EET RAGE 681 »765 146 
Witel Weis inaectiakineank 11,895 11,282 10,098 
CG: BO, onic cdaweinwdne 780 1,052 886 
Coal Mines and Ovens.......-- 1,353 1,472 1,401 
eshiatones desalted ab ap iaicsumaues 587 657 631 
Commissaries ............---- 53 47 40 
Total South................ 2,773 3,228 2,958 
Grand Total... .ccccccncccue 14,668 14,510 13,056 


TOTAL EXPENDED FOR LABOR. 


$23°747 366 97 Sasa | gees 
17,574,480 56 1,211 
12°778,836 21 979 
8,558,574 O01 771 





Note.—As the 
in a ng BE, erage man per year, at the labor 
e above n. av » a 
rates prevailing at December 31st, woul be materialty higher than the 
amount stated above. 


per man are not fully 


UNFILLED ORDERS. 

The balance of unfilled orders on hand as of December 31st 
1918 compared with preceding years for the same period 
shows a marked reduction. The loss was occasioned by 
the fact that a large percentage of the Company’s produc- 


tion has been, oe the year, taken by the Uni States 
Government, either directly or indirectly, for war p ses. 
Government business ceased when the armistice was ed, 


and since that date, November 11th 1918, commercial busi- 
ness has not been in sufficient volume to replace war business. 
During December substantial reductions in iron and steel 
prices were made, effective January Ist 1919, which action 
naturally checked buying during that interim of time. 
Demand was also affec by the questions involved in the 
readjustment of business, from war to a peace basis. Op- 
erations at the close of the year were at the rate of 65% of 
capacity. Active steps have been taken to extend our 
operations in foreign markets by a sales arrangement and 
stock interest in the Consolidated Steel Corporation, a 
company recently organized under the Webb Act for the 
promotion and extension of foreign trade. While the 
immediate outlook for business is uncertain, the more dis- 
tant future is of more promise, not only because the United 
States is the principal source of the world’s steel supply 
but also for the reason that there is an unsatisfied deman 

for iron and steel, caused by the war, that should express 
itself when business conditions become more stabilized. 


FINISHED AND SEMI-FINISHED. 
December 31 1018. .cccccccnccccowcccesccossuscsosoanees tons 
cae oe eegpeanenanananmemmemeecnterememernss “ 

PIG IRON. 
Decsmher Bi 1918. coccecackdweoduhsed sbndttinn eddie tons 
pone fi 3 egmpameumenaaeseeenenseempaniemeens “ 
By Order of the Board of Directors. 
Yours respectfully, 
JOHN A. TOPPING, Chairman. 
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THE YALE & TOWNE MANUFACTURING COMPANY 





ANNUAL REPORT FOR FIFTIETH YEAR, 1918. 








—- 


To the Stockholders: 

Your Directors submit the following report of the opera- 
tions of the Company during 1918: 

The influence of the European war continued to cause 
great activity in most of the Company’s lines of product. 
The volume of the Company’s business in most of its normal 
products was considerably larger than in 1917, the business 
in war munitions about the same, and the total business the 
largest in the Company’s history. 

The Profit and Loss Account for 1918 is as follows: 

Net earnings from all sources, after deducting 

cost of production and all operating expenses, 

including $757,203 expended for repairs and 

maintenance of plant, but charged to current 

expenses; after setting up sundry reserve ac- 

counts, and excluding interest, unpaid taxes 


an MCOONGNON. 3 ob oS. eee $3,956,174 
Add: Interest, Received._.._.._------- $131,869 
I Fis 6 i ica dbname oe 28 131,841 
OGRE BOs. OATTINGS ..n. 308s wns - «on sw ide eee $4,088,015 
Deduct: Depreciation of Plant_____-_-- $491,592 
Reserve for Taxes_-___.___---- 2,200,000 2,691,592 
eee POs a. she 2 te ee $1,396,423 
Dividend disbursements-_-__-_____---.-----.---~- 991,042 
Balance carried to Surplus Account_________- $405,381 
Add balance in Surplus Account Jan. 1 1918___-_- 8,259,509 


‘Balance in Surplus Account Dec. 31 1918____- $8,664,890 


The business of Canadian Yale & Towne Limited showed 
a substantial increase in normal products, but a large decline 
in war munitions. The great increase in labor and material 
costs, however, operated adversely, and resulted in leaving 
only a small profit for the year. 

Notwithstanding the loss of nearly all Continental Euro- 
pean markets, the export business again made a new high 
record, thus responding favorably to the increased effort 
in other foreign markets. 

The Company’s subscriptions to the Liberty Loans of 
1918 aggregated $955,000, in addition to which $721,850 
was subscribed by the employees through channels organized 
by the Company. 

Our President, Lieutenant-Colonel Walter C. Allen, is 
still in France, where he has been occupied throughout the 
past year in most important and responsible work, but it is 
hoped and expected that he may be released from further 
duty in the near future. The total number of stars on the 
“service flag’”’ of the Company at the close of the war was 
550. The Company has been able to find places for all of 
its returning employees, mustered out of the United States 
service, who desired to return, except one, whose appli- 

.cation it was found necessary to refuse on justifiable grounds. 

As part of the war record it may be mentioned that the net 
profit realized in 1918 on munitions work for the Federal 
Government averaged only 3.4 per cent on the prices at 
which this special product was sold. 

An important addition to the plant was made during the 
year by the erection of a large new building for manufac- 
turing purposes (No. 24), thereby putting the Company 
in position to avail fully of current opportunities for in- 
creasing business. The plant has been maintained at full 
efficiency, and all charges thereby incurred have been closed 
into the expense accounts of the year. The number of 
employees in the Stamford plant during the past year aver- 
aged about 4,300. The regular dividend paid during 1918 
was 10 per cent, and in addition extra dividends aggregating 
10 per cent were also paid. The reserve against possible 
depreciation of the merchandise inventory was increased, 
in the Balance Sheet of January 1 1919, from the previous 
figure of $500,000 to $700,000. 

’ The aggregate amount charged off for depreciation of plant 
during the past five years, including 1918, is $1,760,791, and 
for the past ten years is $2,371,405. 

' The current demand for the normal products of the Com- 
pany continues to be very large, a condition which it is 
hoped may continue during the current year. The business 
in war munitions terminated in January 1919. While 





realizing the serious problems which may arise in connection 
with the work of “‘reconstruction,”’ the Company is in ad- 
mirable condition to meet them. Its financial condition is 
sound, its productive plant more efficient than ever before, 
and its sales organization stronger and better qualified for 
its duties than in any previous’ year. 

The Directors take pleasure in testifying to the zeal and 
efficiency which have prevailed throughout the organization, 
and which continue unimpaired, and especially to the work 
done by those whose duties have been increased by the ab- 
sence of those who entered the Government service. 

With sincere sorrow the Board records the death, in 
December 1918, of one of its members, Mr. Edward D. Page, 
who brought to its councils a broad experience and ripe 
judgment, and whose keen and intelligent interest in the 
affairs of the Company made him a most useful member 
of the Board. 

This report marks the semi-centennial of the Company’s 
existence. Believing that a brief review of its history 
during the past fifty years will interest the stockholders 
and friends of the Company, the Directors are having a 
record compiled and printed which will be ready for distri- 
bution at an early date. 

By order of the Board of Directors. 

Respectfully, 
HENRY R. TOWNE, 
Chairman of the Board. 


BALANCE SHEET JANUARY Ist 1919. 


























ASSETS. 
Cash and receivables. .___........-----.--- $2,652,226 46 
eye 9 inventories, at 
Bedi Wis JL6 cgi Wk. 38 $4,078,363 22 
ys Reserve for Depreciation 700,000 00 
3,378,363 22 
Bonds and other securities at market value_. 2,886,630 00 
Due from subsidiaries, current account______ 301,681 71 
Quills Cm Bh ee S eadiwee $9,218,901 39 
Plant and York ipment, including Office Build- 
ine’, Now 3 Gite... bo 25 tuk ccd ~. 5,168,057 75 
Investments in "Sabsidiacy Companies- -___-_-_- 467 ,985 00 
Trade-marks and Patents___..........___-- 2,000,000 00 
Prepaid Insurance, Taxes, ete____.__-_.-_-__- 15,897 87 
Totel AsmeGG fie. eo et cee $16,870,842 01 
LIABILITIES. 
Accounts Papmnee.< .. 56s Sisk, ondccnn- $632,708 18 
Dividend (payable Jan. 2 1919)___________- 123,880 25 
menaive te See... el ear tee 2,255, "782 06 
Currant SA ss oo Soa on eS $3,012,370 49 
Reserve for Development____._._.._______- 238,371 33 
Capital Ghats ee on fk $5,000,000 00 
Less unpaid on subscriptions_ 44,790 00 
4,955,210 00 
BURN Seo ok tcc hikob nanos ee 8,664,890 19 
REE aR ee tie my a TAR $16,870,842 01 








NOTE—CONTINGENT LIABILITES. 
For Notes or Drafts Receivable in process of collection at 


Deemer Bi Teka: so ve Suib Whence oot bbwdalincsd mean $37,210 24 

For Subscriptions to Liberty Loans on behalf of Employees 
secured By Edperéy Mowe. 6 oa ee PR een 362,500 00 
$399,710 24 


New York, February 26 1919. 

We have examined the foregoing Balance Sheet of The 
Yale & Towne Manufacturing Company, as at December 31 
1918. The Current Assets have. been verifed and, in our 
opinion, are conservatively stated, the Inventories at cost, 
and Accounts and Notes Receivable at their actual values. 
In addition sundry Reserves, as shown by the Balance Sheet, 
have been set up, which we regard as ample. Expenditures 
covering Additions to Fixed Assets made during the year 
have been examined by us and constitute proper charges to 
Capital Account. We are of the opinion that the position 
of the Company as represented by the above Balance Sheet 
is fully and correctly set forth. 


(Signed) BARROW, WADE, GUTHRIE & CO., 
‘is Auditors. 





Mar. 15 1919.] 
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WORLD FILM CORPORATION 





READJUSTMENT PLAN. 





pe 





——— 


To the Stockholders and Holders of Voting Trust Certificates: 
Your Board of Directors has adopted the following plan 
for the readjustment of your Company’s finances, which 
they believe will meet all necessary future requirements. 
Your Company has had outstanding since 1916 between 
$500,000 and $550,000 par value, First Mortgage 6 per cent 
Gold Notes. The renewal of said notes has, under con- 
ditions which have existed, been impossible to arrange except 
on a yearly basis, and the plan herewith submitted provides 
for a five-year term renewal in series, of said $550,000 Notes. 
The holders of these notes have now agreed to renew 


same as follows: 


cent for one year 
cent for two years 
cent for three years 


t 
cent for four years 
25 per cent for five years 


The agreement to this renewal by the Noteholders be- 
comes binding as soon as the following plan shall be declared 
operative. 

The authorization of the issue of $1,000,000 (One Million 
Dollars) par vaiue, 7 per cent Cumulative First Preferred 
Stock, shares to be of the par value of $5.00 and $3,000,000 
(Three Million Dollars) par value 7 per cent Non-cumula- 
tive Second Preferred Stock, shares to be of the par value 
of $5.00, with the right to each voting trust certificate 
holder to subscribe for the same on the following basis: 
erat Co Sta ew Yell, Sade Beponia’ Of one ekake'te tive Wit 
Preferred Stock to the amount of 80 cents par value and Second Preferred 
Stock to the amount of $2.50 par value. 

Worked out on the basis of 100 shares as a unit, this would 
show as follows: 


For deposit of Voting Trust Certificates for 100 shares Common Stock and 
wren of 40 cents per share, eq $40.00, you will receive 16 shares 
of value $80. 


Preferred Stock and 50 of Second Preferred 
Stock par value $250. 

The payment of any number of shares in units of 10 may 
be calculated on the basis of the foregoing figures. 

During the life of the First Preferred Stock, the voting 
rights are to be vested in the First Preferred and Second 
Preferred Stock. 

It shall be optional with your Company to retire such First 
Preferred Stock at par at any time after three years from 
the date of the issue thereof, and after such retirement of 
the First Preferred Stock the voting rights are to be vested 
in the Second Preferred Stock only, until the same has paid 
dividends at the rate of 7 per cent for three consecutive 
years after which time the voting rights go to the Second 
Preferred Stock and the Common Stock. 

The Second Preferred Stock is to be further entitled to 
additional dividends in like amount as may be declared 
upon the then outstanding Common Stock, after the regu- 
lar 7 per cent dividend has been paid on the Second Pre- 
ferred, Stock. 

The Common Stock of the Corporation is not to be en- 
titled to any dividends until the $550,000 First Mortgage, 
6 per cent Gold Notes and the $1,000,000 First Preferred 
Stock have been retired. 

This plan may be declared operative after the holders 
of Voting Trust Certificates for a minimum number of 400,- 
000 shares have accepted the same, and the right to accept 
has been fixed to expire at 3 P. M., April 10th 1919. 

Your Voting Trust Certificates should be sent to the de- 
positary, The New York Trust Co., 26 Broad St., New York 
City, together with a certified check, money order or cash 
for 50 per cent of the total amount of your payment, the 
remaining 50 per cent to be paid upon notification by the 
depositary that the plan is operative and the new certificates 
ready for delivery. All such Voting Trust Certificates 
must be assigned in blank or be accompanied by assignments 
or powers of attorney in blank, and, if required by the de- 
positary, duly stamped. 

For your information your Board of Directors wishes to 
state that some of the large interests of your Company 
have agreed to subscribe to the extent of 250,000 shares 
under this new plan. 

Your Board of Directors have carefully considered the 
enclosed letter of the President of the Corporation dated 
March 4 1919, and recommend to stockholders and holders 
of Voting Trust Certificates the a of said plan trust- 
ing that every certificate holder will join therein. 

By Order of the Board of Directors of 


WORLD FILM CORPORATION. 
B. N. BUSCH, Secretary. 


BEES 
TREE 





WORLD FILM CORPORATION. 
EXECUTIVE OFFICES. 
130 West 46th Street, New York City. 
To The Board of Directors of The World Film Corporation: 

Gentlemen: Handicaps, burdens and restrictions im- 
posed upon your Company during the war are left behind. 
The drain upon resources caused by the compulsory closing 
of theatres everywhere, due to epidemic conditions, has 
ceased. We have before us now a new set of conditions 
considered by the best minds in the industry as the most 
favorable in the decade. . 

Your general management has perfected and has already 
put in motion the physical machinery for handling a regu- 
larly increasing and highly profitable business. But to 
make it possible to take full advantage of the new con- 
ditions, a readjustment of your Company’s finances is im- 
perative. Details of the proposed adjustment have been 
placed before you and have met with your approval. With 
the added strength that will accrue to us by reason of the 
adoption of the plan by the stockholders, it will be possible 
to carry through our gp plans to a point where suc- 
cess is practically assured and regular operating profits in 


sight. 

“During the last year of the war your general management 
has been shaping the operating organization tow what 
might develop into post-war conditions with the result that 
we are equipped to-day as never before in our history to 
serve theatres with the utmost efficiency, while at the same 
time placing at the service of producers generally and of 
other distributors, the facilities which we have developed to 
the point where they are recognized in the trade as the most 
efficient in the business. — 

That this recognition is not transitory nor seen only by 
ourselves, I call attention to the adoption of our facilities 
for the distribution of Kinograms, manufactured by the 
Kinogram deta omg. Boma 01 the latest news reel coneern 
in the business; by the adoption of our distribution machin- 
ery by Prizma, the natural color pictures, very properly 
termed the master achievement of the motion picture Pow 
ness; by the physical distribution arranged for with the 
United Picture Theatres of America, Inc., whose product 
we are now distributing and by many negotiations now in 
progress, which, within the course of the next sixty to ninety 
days should result in the addition to our lines of still other 


important and profit-making branches of distribution. 
We have today no less than twenty-three distributing 


branches, fully equipped, in every respect, in the key cities 
of the United States. World product is represented by 
agencies in the leading capitals of Europe, including London, 
Paris, Rome, ete., in Australia, through South America, 
in Japan, in China, in India and so on. 

The anger is stronger than it has ever been and is 
reasonably permanent in its assignment, a very important 
feature in picture distribution; therefore your Company, 
while well equipped to take in the maximum on films of 
its own manufacture, has been able to enlarge its distribu- 
ting business and at the same time plan and be reasonably 
certain of still more distribution under profitable arrange- 
ments. In this respect competition has been completely 
outdistanced and our prestige and good will remarkably 
enhanced. ‘ 

Not the least of the testimony to the efficiency of the 
World operating pees is the adoption recently of 
the World as official distributors of United States Govern- 
ment pictures. 

The ending of the World War opens new European fields 
to a greater extent than ever before. The manufacture 
of motion pictures, more or less abandoned in France, Eng- 
land and Italy during the great struggle, will be many 
months in recovering its stride. Meantime, the taste of 
the peoples in those and other foreign countries for American 
films has been fostered and has grown to an insistent de- 
mand during the last two years of the war, when the only 
new pictures shown in those countries were of American 
manufacture. We should expect larger and increased re- 
turns from our foreign business. 

At the studio, for the first time in years, our contract 
situation is favorable. We have worked through the opera- 
tion of long term contracts with high-priced stars and to- 
day are in a position to shape production to meet demands 
without being contolled by contracts made many months 
before and under different circumstances. Negotiations 
have been closed with one large concern by which it will 
manufacture a number of pictures under our supervision 
in our plant at a guaranteed profit. Other negotiations 
ae the same lines are in progress. 

All of the foregoing is in confirmation of the details and 
arrangements, plans and results which have been placed 
before your Board from time to time. 

Yours very truly, 
(Signed) RICORD GRADWELL, 
President and Gen’l Mer. 
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The Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, March 14 1919. 

Trade is gradually increasing. The increase is only grad- 
ual, however, for there is not a little uncertainty as to the 
immediate future of prices. There is talk of price stabil- 
ization for various commodities, including iron and steel. 
Naturally many buyers wait if they can. Rainy weather 
and bad roads have also had a more or less restrictive effect 
in different parts of the country. A redeeming feature has 
been the rise in the stock market. That has certainly had a 
more or less inspiriting effect in the commercial world. 


It tends to ——- the spirit of optimism which seems to 
be gradually sp ing. 0 some it seems to give color to 
the idea that trade in this country has seen its worse and is on 
the mend. There are hopes of an early signing of the peace 
treaty before the question of the League of Nations is taken 
up. Recently the tendency of raw materials has been down- 
ward, although not so much so as to cause anything like 
demoralization. On the contrary, it tends to give a filip to 
manufactures, although there is and will be more or less 
unsettlement until people can find out just what stabiliza- 
tion plans will mean as regards actual prices. Retail trade 
is large. Staple goods are going into consumption freely. 
Steel mills, after all, are working at a rate which before the 
war would have been close to their maximum capacity. 
Meanwhile, retailers and jobbers are steadily reducing their 
stocks of textiles. It is only a question of time when the 
will have to re-enter the market for liberal quantities of suc 
goods. There is still a noteworthy business in such things 
as automobiles, furniture, silks and millinery. The buying 
capacity of the women of the country was probably never 
so great as it is now. Certainly they are earning more 
money than ever before. Also the sales of hardware, agri- 
cultural implements and seeds are a noteworthy feature. 
-The trade in dry goods and clothing is rather | . At- 
tention has been drawn to larger sales of cotton g at Fall 
River and elsewhere. Larger sales are noted of raw wool. 
Cotton has advanced, in the hope of an early signing of the 
pemee Sankey and a removal of the Continental blockade. 
y has next to no cotton and it is believed that as 
soon as the blockade is lifted will buy freely in this country. 
Cotton mills are apparently increasing their output. Com- 
modities of late generally have been rather firmer. Soft 
coal has ‘shown a downward tendency at wholesale. Prices 
of merchandise in general may not improbably gradually 
drift downward. But the effects of inflation cannot be re- 
moved all at once. In fact it may take considerable time. 
In other words, the shifting from an inflated war basis to 
a deflated peace basis is likely to be gradual rather than 
rapid. At any rate, this view of the matter seems to be justi- 
fied by recent events. Live cattle and sheep of late have 
actually advanced; also corn and provisions. Coffee has 
risen somewhat. Rains have been beneficial for winter 
wheat at the South and West. It is a fact, however, that 
recent rains have greatly retarded the preparations for the 
cotton crop. In the South, too, trade lags somewhat. 
Texas and Tennessee for the time being make the best show- 
ing. Taking the country over there is less complaint of 
unemployment. And as American business gradually re- 
vives, it is believed that the available supply of labor in this 
country will be in the end fully employed. Collections are 
fair to good and failures are still few. On the whole, the 
American business situation is Vy pee cane as a rule 
there is no activity. In the end in all likelihood the busi- 
ness of the country will be the better for being let alone and 
allowed to work out its future along the elemental lines of 
the law of supply and demand. The country has had 
about enough of paternalism and vexatious interference by 
a swarm of boards and committees, which if continued for 
ang great length of time may do more harm than good, 
ces on most of the basic commodities, including food, 
will be branes down within 60 to 90 days, Chairman Peek 
of the new Industrial Board of the Department of Com- 
merce predicts. Steel men will submit schedules of after- 
the-war perres and they will be followed by brick, cement, 
fuel, lumber, food and textiles, probably in the order named. 
The Board hopes to establish price schedules that will stand 
il the normal law of supply and demand can take effect 
ain. The aim is to fix prices that will establish confidence, 
bring about an era of prosperity. A sign of the times is 
t it is estimated that on Jan. 1 a total of 6,225,192 auto- 
mobiles and motor trucks were registered in this country, 
an ‘ncrease of 73% in two years. 

As commentary on the height which the wage level 
has reached in this country is the announcement that New 
England locals of International Moulders’ and ’ 
Union of America have decided to demand a minimum wage 
of $6 40 a day and an eight hour day; 15,000 men in Boston 
and vicinity will be affected. On the other hand, perhaps & 
significant straw is the fact that the employees of the Gar 
field smelter of The American Smelting & Refining Co. at 
Salt Lake City have deemed it best to return to work after 
having been on a strike for two weeks as a protest against a 
reduction in wages. It seems a poor time to strike. Coal 








deniers soni 06 Spee? oe eee i cae al Ae 
prices this year, owing to the high eman y labor. 
After May Ist prices will be increased 15 cents per ton every 
month for five months. The Shipping Board announces 
that American merchant marine now represents one-fifth 
of entire seagoing tonnage of the world, and comprises 46% 
of all ships clearing from United States ports. 

It is a rather singular sign of the times that a proclamation 
has been issued by the Minister of Customs of Australia 
prohibiting the importation into that country of all goods 
other than those of British origin. Recently it was charged 
that British ships were leaving New York either in ballast or 
only half loaded rather than take American goods. Shipyard 
owners of Seattle, Tacoma and Aberdeen, Washington, have 
prepared for reopening of yards following a vote of workers, 
who have been on a strike for several weeks, to return 
to work under conditions a when they walked out. 
Estimates give $10,950, as loss by workers in wages 
during strike. It seems a strange time to strike when the 
labor supply is steadily increasing and the war strain is off. 
The weather hereabouts has remained for the most part 
mild and on Thursday crocuses were blooming in this 
vicinity. To-day there was a light fall of snow which ceased 
before 5 o’clock, leaving little trace but wet sidewalks. 
Warmer weather is predicted for to-morrow. 


_ LARD higher at 27.70@27.80c. for prime Western; re- 
fined to the Continent, 30c.; South America, 30.15c.; Brazil, 
in kegs, 31.15e. Futures have advanced with hogs ris 
and exports of products large. Ina single day they reach 
10,000,000 pounds of bacon and 12,000,000 pounds of lard. 
The outward movement of provisions to Europe is one of the 
striking features. Even larger receipts failed to check the 
rising tendency of hog prices. The Chairman of the Hog 
Stabilization Committee has sent a recommendation to 
Washi n to have all restrictions removed on the move- 
ment of hogs to Chicago. The big export movement is 
pulling down Western stocks. The cash demand for product 
at the West has been sharp, despite the rise in prices. To- 
day prices of lard fell but they end higher for the week. 
The semi-monthly statement of stocks is expected to show a 
decrease. Late in the week hogs advanced to $19 95 an 
product reached the maximum prices. There was heavy 
covering by shorts both in May lard and ribs. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. ‘ues. ed. Thurs. . 
May delivery__._- cts_26.12 26.62 27.12 27.62 27.12 26.62 
July delivery_-_-__._- 25.47 25.97 26.47 26.97 26.47 26.10 
PORK steady; mess $50, nominal; clear $47@$53. Beef 
unchanged; mess $35@$36; packet $37@$38; extra India 
mess $63@$65. No. 1 canned roast beef, $4 25; No. 2, 
$8 25. Cut meats quiet and steady; pickled hams, 10 to 
20 Ibs., 29¢.; pickled bellies, 283@29c. To-day May pork 
closed at $44 after touching $47 on Thursday. The closing 


is $180 higher for the week. Butter, creamery extras, 


61@62%c. Cheese, flats, 30@32%c. Eggs, fresh gath- 
ered extras, 43@43 4c. 


COFFEE advanced; No. 7 Rio spot, 1614c.; No. 4 Santos, 
21\%e.; fair to good Cucuta, 2044@20%ec. Futures have 
advanced on covering of shorts and new long buying of 
December. The tendency is to take a more hopeful view of 
the long side as the time for the signing of the peace treaty 
and removing the Germany blockade ws nearer. - 
tions have oce at times owing to feer offerings. And 
Brazilian markets have reacted now and then. ut it is 
easy to see that bullish sentiment is gradually spreading. 
Brazilian holders seem to be firm. The New York prices 
are below the parity of Brazilian. Brazil looks for a short 
crop. She is getting much higher prices than for several 
years past and is therefore in better shape financially. I 
other words, she is better able to hold. The stock at Rio 
Janiero is 647,000 bags against 748,000 a year ago. That 
at Santos is 3,928,000 bags inst 4,141,000 a year ago. 
To-day prices closed 2 points lower to 5 higher. They are 
20 points higher on May for the week. e buying orders 
by New Orleans, Wall Street and trade interests had a 
tendency to broaden the market at times during the week. 


May-...c.15.41@15.42| Sept ...c.14.51@ 14.52 | Dec ....c_14.21@14.22 
June ..... 15.15@15.16 | Oct ...... 14.41@ 14.42 | Jan ...... 14.16@ 14.1 
July .cccce 14.89@14.91 | Nov ....- 14.31@14.32 | March_...14.16@14.1 
Aug...... 14.70@ 14.72 








SUGAR unchanged at 7.28c. for centrifugal, 96 degrees 
test, Cuban and Porto Rican.. Granulated 9c. The move- 
ment in Cuba has fallen off owing to the island strike. That 
still continues. The receipts at the ports have fallen off 
pany. Strikers have refused terms of settlement offered 

y the President of Cuba. The Cuban receipts last week 
were only 135,532 tons, or 32,448 tons less than in the previous 
week. Trade in refined has been hampered by the harbor 
strike here, and the consequent delay in shipments. 


_ OILS.—Linseed unchanged; city raw, car lots, $1 50; 
five-barrel lots, $153. Lard, prime edible, $2 15@$2 20. 
Cocoanut, Ceylon, barrels, easier at 1374013 %o- Soya 
bean lower at 12@13c. Corn oil, crude wood, 13@13 


Olive, $3@$3 25. Cod, Newfoundland, $1@$1 10. Spirits 
of turpentine, 6914@70c. Common to good strained 
rosin, $12 20. 

PETROLEUM fairly active and steady; refined in barrels, 
cargo $17 25@$18 25; bulk, New York, $9 25@$10 25; 
cases New York, $20 25@$21 25. Motor gasoline in steel 
barrels to garages, 24)4c.; to consumers 26 


Yc. Gas ma- 
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hine, 41 K | advanced 
chine, . Kerosene lc., making the price of 1918-19. 1917-18. Stock. 
150 test 18)4c. a barrel and 124c. in tank wagons. Field ee This \Sincs Aual hte , 
psa ig te been fairly agtive, = . ove Pas cra ¥ "| Week. |'1'1918. | Week. | 11917. | 1919. | 1918. 
comp el ions ve been reported 0 » hew Pp uction 1s Gal 
maintained on a creditable average. Texas Olty-=22- 26.755 13 Nord bakes 38.888 202.658) evs 
rivania dark $4 00) South Lima. .....$2 38 |Tlinols, above 0... | Koon “Pass &o--| “i70| $8317] “308 21.786 a eae 
} ~ « ~ pea eit —oneeeeee | gee oe New Orleans .--) 24.579/1.053.589) 33,089)1.262:164) 436.351) 456.604 
| = meee iJ wie ta ee. 2 25 | Mobile _____-~~= 2:292| "110.419| ‘81 614| 20,553| 10,433 
Wooster...------ 2 85| Ragland--._._.-- 1 25| Oaddo, La.; iight_ 2 25 | Pensacola -—_-._. “"351 39° sory 0.218 11,308] 16-800 
See ----—---- = So peeent--—------ 2 35 |Geddo: La:; heavy 1 00 Jacksonville - — —— 40} _19,136} ~~~ (000) 11,396] _ 15,500 
Gare .---------~ 1 |. pan pean sine 3 Savannah. _-___- 16.555) 735.475) 27,257 900.973) 206-350) 272.509 
De Soto_-------- 2 15| Plymouth -_---_- 2 33 | Healdton..---.-- 2) Roe ------ Tie “geal theeeeel ge’ $h'o8 
North Lima...... 2 38| Corsicana, heavy. 1 Henrietta _......- 2 25 ~- sgalas 1,511 4 974, 186, 58.721 7 
: Wilmington --__~ 3,881] _79,127| 2,006 75,786 49,495| 41.374 
TOBACCO has been quiet, so far as present needs are | Norfolk_--------| 7.821) 224,253/ 6.483) 260,270) 109.621) 92,287 
concerned. Manufacturers are said to have plenty of old | New York./-..-| <<-:| _7'416| 846 108203) 86.79i| 133,160 
crop on hand. They refuse to touch 1918 leaf at the high Boston -.------- Sane, | Gan ae 11,159| = 18,623 
Pp ices asked. On Jan. 1 the stocks of leaf onprapticad @| Philadelphia’ 2-22| 2222} 7°80] *3oi| “BrBas| Sibe1| "7988 
of dealers and manufacturers, scoording to the Dep | 84,626 3,901,116!104,363'4,725,414 1,311,208 1,525,144 


asdrg ope of Commerce, were 1,235,000,000 Ibs. of all types. 
hat is much larger than at the same date in previous years. 
The 1918 crop is estimated at 1,340,000, Ibs. and the 
domestic consumption at_720,000,000 Ibs., leaving a surplus 
of 620,000,000 Ibs. At Washington they express the opinion 
that lower prices are likely. In some other quarters it is 
ve: «tly og prohibition will mean a larger consumption of 
to . 


COPPER recently sold ah for electrolytic but has 
latterly been quoted at nominally 1434@l5c. It is stated 
that the committee agg etvcony Copper Export Associa- 
tion is to return from Europe before the end of the month, 
and it is expected that some statement will be made as to 
the outlook for business this year and the extent of metal 
surplus in Great Britain, France and Italy. A Boston dis- 
patch says that a sizeable surplus of ag, metal has been 
found to exist in Europe, the stocks being principally in 
England, France and Italy. This accumulation, say re- 
turning travelers, approximates 500,000,000 pounds. Neither 
Germany nor Austria-Hu has any ey ote and the ques- 
tion of future purchases of course depend upon the 
ability to finance. Mr. Baruch ae gi that Germany be 
allowed to get copper. It is added that the stocks of re- 
fined copper in the United States exceed one billion pounds 
’ in the hands of producers in addition to 140,000,000 pounds 
of Government pe gr which the selling agencies will under- 
take to market, and 100,000,000 pounds of scrap copper and 
brass in this country which will probably be disposed of 
through the brass concerns. No important foreign demand, 
it is predicted, is likely until late in 1919. Lead, 5.25@ 
5.30e.; spelter, 6.50c. 

PIG IRON is quiet age 3 developments at Washington, 
at the meeting on March 19th. Coke is om at the recent 
decline. Foundry iron has sold at Pittsburgh at $28, or 
$3 below the ruling scale. There is an idea that the coke 
trade will not be interfered with by the Conference at 
Washington. Meanwhile, however, the iron trade is merely 
marking time, pending further developments. 

STEEL interests will have a conference at Washington 
on March 19, in regard to the regulation of prices. Every- 
body is awaiting the outcome with great interest. New 
business is not large. It is said that with most companies 
the March orders have not been over 20% of their capacity. 
It is believed that in the Pittsburgh district the outlook 
will show a decrease for March and April. Some business, 
it is intimated, has been done at lower prices. In general 
however, business has been held up awaiting the result of 
the deliberations at Washi m. eanwhile the high cost 
of production is one of the obstacles to a reduction in prices. 
But hard steel bars reinforcing purposes are quoted in the 
Central West, it appears, at 2.35c. or $5 to $7 per ton 
below the general quotation. 


COTTON 


aria Night, March 14 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
84,626 bales, against 78,501 bales last week and 92,531 
bales the ry ts week, making the total receipts since 
Aug. 1 1918 3,901,116 bales, against 4,725,414 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 
1918 of 824,298 bales. 



































* Sat. | Mon. Tues. | Wed. Thurs. | Fri. | Total. 

Galveston __-.-- 3,223] 6,355 3,173) 7,942! 3,039; 2,755| 26,487 
Texas Oity.....| ----.- Gee dunveu BEN wiicbicdl ukreal 705 
ec BE Rca! caniel otepiae) Kade, atanel dapedn | ~~"370| 170 
New Orleans..--| 4,125] 4,039 ~ 5,819) " 4,000| 4,156! 2,431) 24,579 
Mobile _...---- 325 ey | 57| °774| 120) 2'292 
De <oock mapedtel cimdael eipudel adhanl edsaset coo 40| ~~" "46 
Savannah ----~- 1,5i8| “3,833, ~ 3,80i| ~ 2,830) “2,610} 3,564) 16,555 
Charleston _----| tt: games ee Re at Rakim Gem 
Wilmington ----| 116) 488 112) 242) 904 311) 1,511 
Norfolk - -..-_-- 1,789} 629 1,302) 1,053) 1,591 1.029) sgt 
N'port News, dc ed ccngeal pwccee Sntuetl <pbiliel saddne 1,45 1 
OW XY OPK... en) mem weal meee nn! meme nn) mmm enn) mem nes) cme wwe] wnwene 
Boston .......- 153 75 i DOG nncewth thiktne 
DEE. cask wcinedl ethans | cesses] oa22--| -----= ij ~~ "585 
PR ceed wccnetl sg2n04| eeiecal Sconnel ococsal Mbt taboes 
Ttais this week_! 11.360! 15,474 16,086| 16,425' 13.403 11,8781 84,626 
The following shows the week’s total receipts, the total 


since Aug. 1 1918 and the stocks to-night, compared with 
last year: 


| argued, were not seriously injured by the war. 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston __.|  26,487| 29, 32,223 34,802} 59,181; 44,464 
TexasCity, &c ee eae | 44865) 4 
New Orleans_| 24,579, 33, 15.875 16. 5 - 27/144 
Mobile __..._ 2,292 3 2,086 3,1 4,094 
Savannah ---| 16,555, 27,257, 4,237) 8.426] 31:907, 17,375 
Gharlestonec, “UBii| ~~ 974) 37730 7 1e'424 Bai 
Wilmington... é ‘ee * 4 2, 16: 2. 12 
Norfolk _._-- (821; 6,483; 11,276, 7, * 78 
N’portN..&.) --2-- 70 $e oe | 4,124 
others. ___ 625) 3,513} 6,037)  2'206} 5.127, 1,624 
Total this wk.) 84,626] 104,363| 74,958, 91,252] 227,227 118,524 
Since Aug. 1-'3,901,116'4,725,414/5,676,083 5,587,674'8,536,588 9,387,238 





The exports for the week ending this evening reach a total 
of 134,318 bales, of which 37,127 were to Great Britain, 
60,742 to France and 36,449 to other destinations. Exports 
for the week and since Aug. 1 1918 are as follows: 






































Week ending March 14 1918. From Aug. 1 1918 to Mar. 14 1919. 
Exported to— Exported to— 
Exports 
Srom— Great 
Britain.) France. Other. 

Galveston .. caval Me base 
Texas City. arnt Siete ‘geeks 
Pt. Nogalez. cad a atell aaa 
New Orleans} 30,139} 12,709} 3,450 
Mobile. _..- 3, na es aii iil 
PON 6a. act: . ae 
Savannah ._ ----| 16,005) kat 
Brunswick - Saeaal pores Rooe 
Charleston - aia dhe ser 
Wilmington. terns oR wade 
Norfolk _.- Ps eae ecaa rae 
New York 301 gin oh ae 
Boston... 3,002; .... misncal 
Baltimore sada said ia 
Philadelphia natn sees Sine 
Pacific ports} -...| --.-| 30,921 

Total_...| 37,127| 60,742 36,449|134,318)1,466,455, 543,348)1,162,106)3,171,909 
Tot. ’17-"18*| 46,645, 6,96 22,484) 76,0981 892,09 413,732| 929,074/3,234,899 
Tot. '16-'17_| 25,408) 6,662) 1, 34,015:2,105, 663 ,170'1 440,362'4,209 ,036 





*Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Mar. 14 at— |Britain.| France. many. | Cont't. | wise. Total. | Stock. 
Galveston _.._| 43,182} 7,000 ..._-- 9,658, 500, 60,340] 232,318 
New Orleans_-| 3.308| 10.986 _____- 12'367 213| 26,874| 409.477 
Seve@ueh ....| 4MG0L aconcel ocbe—at oncaed 1,000} "5,000 ‘350 
CE io oak menel badiillel)disduliadt ix winminen 800 800 57,927 
Mobile__.____ SPOR ciceet Sascant coebe ota 2.757| 17.796 
0 genie nace! Qeveetior Procter Capen”, 200; 200) 109,412 
New York *___| 5,000| 2,000 _~---- 8 peRaiant. 10,000} 76.791 

==] 6,000} 2,000 --7-7- 3,000] -~_"~- 11,000} 89.1 
Total 1919.-_| 64,247| 21,986 ...... 28,025] 2,713'116,971|1,194,237 
Total 1918_-| 25.846| 17,000 ______ 31°307| 33,650, 107.803) 1.417.341 
Total 1917_.| 38.305' 17,731\ _____- ‘688! 9.400) 89.124|1.160,844 

* Estimated. 


Speculation in cotton for future delivery has been more 
active at a sharp rise in ages It was predicated largely 
on expectations of an early signing of the peace treaty and 
a removal of the German blockade. This, it is contended, 
would mean big exports to Germany within a comparativel 
short time. Somehow, it is felt, tonnage will be obtained. 
Germany is badly in need of cotton. It had to put up with 
all sorts of substitutes during the war. It now wants the 
real me: and it also wants to get back its old time foreign 
trade. It has every incentive to buy on a large scale. It is 
believed to have the money. The credits question is be- 
lieved by many at any rate to be negligible so far as Ge 


is concerned. ‘The wealthier classes in that country, it is 


they 
own the cotton mills. And it is said that German agents 
have latterly begun quietly to buy the actual cotton in this 
country. t, at least, is conceivable. The Government 
has seemingly been getting the best of the Sparticides at 
Berlin. Apparently the pepepeots are better for a stable 
government in Germany. That is, of course, a favorable 
factor. Merchants on this side of the water, as well as 
everywhere else, naturally want a strong, stable government 
in Germany. First, because such a government is 


in order to negotiate peace; and second, stable conditions 
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are necessary if business is to be carried on. Dry goods have 
been selling more freely, it is stated, on both sides of the 
water. Lancashire reports have been more cheerful. Print 
cloths have been in better demand at Fall River. Accord- 
ing to the new contracts it turns out that only 11 grades 
can be delivered instead of 14 as was at first supposed under 
the new amendment. This contrasts s ly, of course, 
with the total of 21 grades which were deliverable up to 
March 4. Another very bullish factor has been the bad 
weather. Very heavy rains have fallen east of the Missis- 
sippi. At Montgomery, Ala., on the 11th inst. the pre- 
cipitation was over 6 inches. In general it has been too 
cool over most of the belt. In Georgia some reports declare 
that the season is about a month late. As regards the belt 
as a whole the common understanding is that it is backward 
2. Baw 4 to 6 weeks. Also efforts are persistent to bring 
about a reduction in the acreage. Chairman Charles Brand 
of the Bureau of Markets at Washington has indorsed the 
movement. He thinks the farmer will take a hazardous 
course in maintaining his acreage when there is apparently 
a prospect of some 4,000,000 bales being carried over into 
the next season. Neill Bros. in a recent circular stated 
that the carry-over into the next season would be 4,616,000 
bales. Still another stimulatifig thing was the a rise in 
the stock market. This, in its way, enco ed the Wall 
Street element to buy cotton as well as stocks. And the 
fact that the Government evidently wants old contracts 
liquidated by May 1st has caused heavy buying by Liverpool 
and other shorts, so much so that the differences between the 
new and old contracts have been very much smaller than 
anybody had expected. Latterly Japanese interests have 
been good buyers. Mills have been “‘calling’’ to some extent. 
Spot houses have bought both new and old contracts. 
Speculative buying has broadened, at least as far as big 
operators are concerned. Not only Wall Street, but uptown 
interests, the West to all appearance, and also scattered 
commission house interests, "wai at Florida resorts, have 
evidently been —— to bu Naturally, the firmness 
of Liverpool prices not acted as a deterrent on such buy- 
ing. In fact, Live 1 at times has advanced more rapidly 
Cg wee York. On ~ 12th rap prices ae ran up 
to points on a big pressure of buying, y specu- 
lative. Operators who congregate at Palm Beac , Florida, 
are understood to have sent up large buying orders. The 
idea is spreading that the country has turned the corner. 
Trade is to revive before long all along the line with the sign- 
of the peace treaty and the lifting of the Continental em- 
bargoes. Meanwhile the country is pro us as never 
before. The Southern farmer, as a rule, clung to his 
cotton with grim resolution. He is sure it is going to 30 
cents, perhaps higher. He looks with hope to a er 
export trade. On the other hand, stocks are undoubtedly 
large. They include very considerable proportions of low 
es. These are ruled out by the new contract. It is 
true that the ruling differences make them very cheap. But 
who wants them? Germany? Apparently, but the ques- 
tion to some is whether Germany can get the tonnage to 
import on a large scale all at once. Ocean freights are still 
searce and high; 50% higher latterly. Cotton goods, though 
meeting with a better demand, are far from active. And a 
good many are sceptical as to the possibility of greatly re- 
ucing the acreage, especially if prices advance much further. 
There will be a big temptation to the average farmer to let 
somebody else do the reducing. Of course, too, the short 
interest in the old contract is steadily decreasing. At the 
same time the long account in the new contract is quite as 
certainly expanding. In other words, the technical position 
is not so strong as it was a week or ten days ago. Neill 
Bros. latest estimates of the consumption of American 
cotton this season was 12,125,000 bales. They estimate 
that the carryover from last season was 3,741,000 bales in 
all. If the present crop is put at 13,000,000 bales this 
gives the total supply for the season 16,741,000 bales. That 
would point to a carryover into the season of 1919-20, 
assuming that these figures are substantially correct, of 
4,616,000 bales, as compared with their figures for last 
season on July 31 1918, of 3,741,000 and on July 31 1917 of 
3,212,000 bales. Some think there will be plenty of cotton 
and that the assumption that a permanent rise started 
here may turn out to be premature. To-day prices advanced 
at first on Liverpool, French and Japanese buying, but 
reacted and clo lower for the day on week-end liquida- 
tion. It was induced partly by intimations that the peace 
treaty may not be signed untilthelast of April, or a month 
later than had been commonly e ted, easier spot prices 
in Texas, freer selling by the South generally, clear, milder 
weather there, and a rise in ocean freights. New May was 
the strongest month. The ending is higher for the week. 
Spot cotton closed at 28.15c. for middling uplands, showing 
a rise for the week of 170 points. 

Grades now deliverable here, according to the latest 
understanding: Middling fair, strict good middling, good 
middling, strict middling, middling, strict low middling, 
low middling, strict good middling 
middling twat tinged), strict mid 
good middling (yellow stained). 


llow tinged), good 
Se anes Yined), 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 8 to March 14— Sat. Mon Wed. Thurs. 


Middling uplands pa; Tues +r 


28.15 


Mie he neasuse 26.75 27.15 26.85 28.10 28.30 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1911c._... 14-65|1903-c___ 10.00|1895_¢_.__- 


6.00 
RN ais ed 33.20/1910_______ 15.20) 1902______ 9.12|1894 

|. eapeebeeaess 18.05|1909_._____ .8511901_______ 8.75|1893_.____- 9:00 
SO ude 12.00|1908_._-___ 11.20|1900__ ~~~ "- 75|1892_______ 6.81 
BOER eo cat $.80|1907___---- 11.20|1899___-~-~ 620... 9.06 
oF Sagres 13.25|1906------- 10.95|1898_______ 6.12|1890_______ 11.44 
fe Raipae es 12.50|1905_------ Sa... 7.25|1889______- 10.25 
18D ~ cnc 10.75|1904_--__-- 16.35|1896.__--__ 7.69|1888_______ 10.12 


























| 
Spot Futures i 
Market Market —— 
Closed Closed. | Spot. Contract; Total. 
Saturday --_|Steady 30 pts adv ._| Very steady ee science er a: lage ie teee 
Monday ---.|Quiet 40 pts adv__._|Very steady ---| --+-.| ----.-] -..22 
Tuesday __- wo hg | pole og DUE MONEY 24.) Bo cancl caeoses 5 
Wedn y.|Steady 125 ptsadv - —— oS BRE GRRE 100 100 
Thursday ._|Steady 20 pts adv__/S RE SRE eben 800 800 
Friday _-_-~-- Quiet 10 6 OED eccbcnm nee | ------| ------| ------ 
pa! ARCA Nait ce Oper ke SRN eR Rm BERS 900 900 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday ,| Tuesday, Wed'day,| Thursd’y, Friday, 
Mar. 8.\|Mar. 10.\Mar. 11.\Mar. 12.|Mar. 13.|Mar. 14.) Week. 
Old Contract— 
March— 
Range....-. 23 .00-.60|23 .33-750) 24 .20-.95/|24.76-125 26.25-125/26 .50-.10/23.00-125 
re Closing - - . .|23.48-.50|24.42-.50|24.85 —(26.25 —\26.75-.00|26.25-.50\— — — 
Range---_.- 23.50 —|— — —|— — —j23.00 —23.45 —|— — —!/23.00-.50 
Pn pata 23.50 —|24.25 —(24.15 ot we nein! wane —|23.50 —— — — 
ay— 
Range-..... 21 .90-.45/22 .60-.12/22.50-.95/22.60-700 23 .83-.40|23.70-.40) 21 .90-740 
Closing - ...|22.40-.45|22.75-.95|22.65 —/|23.92-.00 23.98 —\23.70 —|— — — 
June— 
Range..... upeliiegradinand paseliceediicnes gumdiadioned yanditcodicd unleaded enalienndtiosd alienate: 
j Closing - -.-|21.80 —/22.40 —/22.10 —/22.55 —|23.50 —/23.20 —|— — — 
Range-.-... 21.15-.75/21 .85-.35/21.84-.35/21.95-£35/23 .00-.51|22.65-.50/21.15-/51 
- Closing - - . .|21.60-.75|22 .20-.30/21.90-.95/|22 .80-.00/22 .60-.00|22 .65-.75|— — — 
Range--_..- 20.50 —|— — —\— — —}/22.32-.35|22.30-.00|22.10-.20/20.50- 
Closing --..|21.10 —/21.70 —|21.40 —/22.00-.50\/22.30 —/21.75 —j— shy 
Range-.... 20.76-.86|21.75 —/21.10 —/20. —|22.08-.38/— —- —/20.76438 
Closing ....|20.60 —/21.35 —|20.90 —/21.30 —/22.00 —/21.30 —|— — — 
"eles 19.75-.38|20.45-.99)|20.48-.80/20.30 285|21.40-.00/21.00 200/19.75 200 
Closing - - . .|20.30-.33|20.90-.99|20.48-.55/21.60-.75|21.70-.80|/21.00 —|—- — — 
Range....-. coueelicuredioned pemelicuetice paudiegedioned pasdbagaditens pasditapediond ensditenndtiand anndieenndtien 
Closing ....|20.20 —(|20.40 —/20.50 —j21.50 —i/21.50 —i20.75 —|— — — 
December— 
Range-_... 19.70-.18|20.40-.0G/|20.81-.90/20.65 280/21 .70-.05/21 .65-.80|19.70 205 
Closing ..../20.12 —/20.90 —/20.50 —j21.75 —j21.75 —i22.00 —|— — — 
January— 
Range-._..- 20.00-.10|20.40-.60|20.85 —/21.00-.10|—- — —/22.00 —i|— — — 
Closing - . ..|20.10-.20/20.90 —/20.50 —j21.60 —j21.65 —i|— — —/20.00-210 
February— 
Range__._-. —— 20.15 — | — 
Closing ....|20.00 —/20.80 —/20.40 —/21.50 —/21.55 —/21.00 —|— — — 
NewContract— 
ay— 
Range._... 22 .50-.85/22 .80-.23|22.75.-20|22 .80-J35)24.40-.65|24.15-.85/22.50-j85 
F Closing ....|22.75 —/23.05-.15|22.80-.85/24.05-.10/24.30-.31/24.15 —i— — — 
Range._..- 21.55-.88/21 .90-.50|21 .98-.43/|22.10-/49) 23 .10-.75|22 .95-.62/21.55-/75 
Closing - - . .|21.80-.82/22 .40-.45)22 .03-.05| 23 .35-.40/ 23 .35-.43/22.95-.00/— — — 
September— 
Range_.... — ee  — 21.385 —|— — — 22.48 —1— — —/ 21.35.0448 
Closing ....|—- — —|— — — 21.25 —/21.55 —/22.25 —'21.60 —/|— — — 
Range..... 20.15-.65|20.78-.15 20.70-.08 20.80 420/|21.85-.40/21.15.420/20.15 240 
Closing - . . .|20.60-.65/21.05-.09 20.81-.86|21.98-.00|22.10-.16/21.45-.55|—- — — 
Range... 19 .83-.28/20.60-.00 20.53-.00/ 20.56 290/21.70-.17 21.17-.90/19.83 217 
; Closing - . ..|20.25-.30|20.90 —)/20.61-.66/21.65-.70/21.85-.95/21.17-.20|\— — — 
anuary— 
Range... 19.80-.95 20.60-.90 20.50-.95 20.65-.60)|21.70-.15|21 .40-.90)19.804a15 
Closing - -.-|20.15 —j|20.90 —)20.62-.63/21.55-.60)21.80-.90/21.15 —|— — — 
February— 
Range... —_—— —|— — — 20.54 — —— | | — — 120.54 — 
Closing....'— — —|— — — 20.79 —i21.40 —i21.65 —/21.00 —i— — — 
t28e. 126c. j24c. f23ce. a22c. z2I1c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


| 





Closing Quotations for Middling Cotton on— 











Week ending 
Mar. 14. Saturday.| Monday.| Tuesday.| Wed'day.|Thursd'y.| Friday 

Glaveston _-_-- 26.25 (27. 27.00 |27.60 (27.75 (27.50 
New Orleans- ~~. |26.75 27.25 27.25 27.25 27.50 27.50 
EES \24.75 25.25 26.25 25.75 26.00 26.50 
Savannah _..-- '27.00 27.00 27. 17.00 27.25 27.25 
Charleston _...|25.00 25.00 25. 26.00 26.00 26.50 
Wilmington _--_'24.00 24.50 (24.25 RD > Meee cacigsil 25.50 
OEE ins ond 25.00 25.50 25.50 25.50 26.00 26.25 
Baltimore _.-.. 26.00 26.25 26.50 26.50 27.00 27.00 
Philadelphia - ~~ 27. 27. 27.10 28.35 28.55 28.40 

stole aadesag \25.50 25.75 25.75 26.00 26.75 27.00 
Memphis - ~~. .-.~| 26.50 26. 26. 27.00 27.25 27.25 
DEE ivsnnonloeneuwus 26.15 25. 26.85 26.55 26.40 
Ho al 26.50 27. 26.75 -50 -50 27.25 
Little Rock~ ~~ -~'26.50 26.50 26.50 26.50 27.00 27.25 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
marketsfor the past week have been as follows: 


























Saturday,| Monday,| Tuesday,| Wed’day,|Thursd’y,| F: hi 
Mar. 8. | Mar. 10.| Mar. 11.| Mar. 12.| Mar. 13.| Adar. 14. 
Old Contract. | 
March _......- 25.54 —/26.20 —/25.50-.56|26.75 —/26.50-.80 26.00-.25 
5 RR A 23 .24-.30|23.73-.75|23.30-.35|24.55 —|24.58 — \24.10..30 
Bui sar=--- RBS SR AE SOD SE rolsh 10 — 20-78 — 098 ap 
a 19.85 —|19.58 —/19.37-.45|20.42-.48/20.40 —,20.00-.10 
New Contract 
, Rear 23 .40-.45|/23.85-.88'23 .46-.48/24.72-.77|24.80-.83'— — — 
SOT idnticenead 22 .05-.15|22.45-.50/22.15-.18/23 .32-.36/23 .37-.39 22.98-.00 
October ....--.- 20.20-.30'20.60-.62)20.22 —-|21.37 —/21.45-.46 20.98-.12 
Re ee 19.90-.92/20.30-.37|20.02-.06/21.10-.12|21.11-.15 20.85 — 
8 2 Stead Stead. Steady | Steady Firm Stead 
buime cence y y 
Options ARIES. Steady ' Steady ' Steady ' Irreg. | Steady ‘B’lv say 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday eve ing. 
But to make the total the complete fiures for to-night 
(Friday), we add the item of oe from the United States, 












































including in it the exports of Friday only. 

Mar. 1 1918. 1917. 1916. 
Stock at Liverpool_-_____ bales.. 491,000 474,000 J 2,000 
Stock at i . 20,000 25.000 50,000 
Stock at Manchester.._____._.. 83,000 56,000 68,000 75,000 

Total Great Britain.___...__- ,000 ,000 000 1,057,000 
Stock at Hamburg EAR ee = 87F 000 037 ,000 
Ae re eh eae *1,000 *1,000 
Stock at Havre._......__.....- 151,000 135,000 309,000 332,000 
Stock at Marseilles___.________ ,000 ,000 6,000 8,000 
Stock at Barcelona____________ 82,000 35,000 116,000 81,000 
Stock at Genoa___._._________ 95,000 6,000 50,000 106,000 
SE CN a i ea *1,000 *1,000 

Total Continental stocks_-_-__- 336,000 177,000 484,000 530,000 

Total European stocks______- 924,000 727.000 1 362,000 1,587,000 
India cotton afloat for Europe... _ 13,000 40,000 115,000 78,000 
Amer. cotton afloat for E .. 322,070 136,000 205.000 388,564 
E t, Brazil,&c.,afloat for Eur’e 38,000 65,000 50,000 51,000 
8 in Alexandria, Egypt--_-.-- : 338,000 141.000 116, 
Stock in Bombay, India_______- 912.000 *560,000 760,000 978,000 
Stock in U.S. ports___________ 1,311,208 1.525.144 1,249,968 1,428,991 
Stock in U. 8. interior towns--___1,522,1 1,272,797 1,910,691 1,100,044 
U. 8. exports to-day____._... 14,856 11,617 12,112 6,492 

Total visible supply_--_......- 5,457,313 4.875.558 5.005.771 5,738,091 

me sheng totals of American and other descriptions are as follows: 
Liv . ee es bales. 301,000 293.000 662,000 692,000 
Manchester stock......_......- ,000 .000 59,000 51,000 
Continental stock__._..._._.__- 000 9,000 429.000 *455,000 
American afloat for Europe_..-_- 322,070 136,000 205,000 388,564 
UO. 8. pert stocks. . . -.....s... 3 208 1,525,144 1,249,968 1,428,99 

. 8. interior stocks _____.____- 1,522,179 1,272,797 1,110,691 1,100 044 
U. 8. exports to-day__......... 856 11,617 12,112 6,492 

Total American. __......__.. J .423 558 3 727, 122, 

Rast Indien’ Brasil: re pe 3,811,313 3,423 3 727.771 4,122,091 
Liverpool stock __...........-.- 190,000 181,000 123,000 240,000 
Leen G6 14,000 20,000 25,000 50,000 
Manchester stock____._.......- 30,000 30,000 9,000 24,000 
Continental stock__._....._.._- 49,000 *18,000 %*55,000 *75,000 
India afloat for Europe___...__- 13,000 40,000 115,000 79,000 
SSE Raat iO ERR ARR th 
Stock in Bombay, India_..----- 912,000 *560,000 760,000 978,000 

Total East India, &c_..._._.- 1,646,000 1,252,000 1,278,000 1,616,000 

Total American. .____.____.- 3,811,313 3,423,558 3,727,771 4,122,091 

Total visible supply__.._..___ 5,457,313 4,675.558 5,005,771 5,738,091 
Middling upland, Liverpool asd 15.36d. ‘23.63d. °12.08d. ° 7.87d. 
Middling upland, New York.... 28.15d. 33 .65c. 18.00c. 11.95c. 
Egypt, g brown, Liverpool... 30.58d. 32.73d. 24.10d. 11.95d. 
Peru P a5 5 good, Liverpool. 32.00d. 39.00d. 18.50d. 12.50d. 
Broach, fine, Liv: _ Bs Day 14.96d. 22.00d. 11.65d. 7.65d. 
Tinnevelly, good, Liverpool-.__- 15.21d. 22.25d. 11.83d. 7.774. 





*Estimated. 


Continental imports for past week have been 75,000 bales. 
The above figures for 1919 show an increase over last week 
of 3,364 bales, a gain of 781,755 bales over 1918, an excess 


_ Yaga bales over 1917 and a loss of 280,778 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the weekand since Aug. 1, theshipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































Movement to March 14 1919. Movement to March “5 1918. 
Towns. Shtp- | Stocks 

menus.| Mer. 

Week.| 15. 
Als., Eufaula... 37| 2,698 
Montgomery . 1 317) 9,986 
Selma ....... 172| 1,251 
Ark., Helena-- ----} 13,887 
Little Rock... 5,038 60,596 
Pine Bluff... 2,200 60,921 
Ga., Albany... 66, 1,900 
Athens. ....-. 2,643) 33,575 
Atlanta_-....- 10,299 53,957 
Augusta -.... 9,877 146,005 
Columbus... 400, 8,400 
Macon..-...- 3,097| 23,791 
Rome.--...- 843) 16,800 
La., Shreveport 4,835, 37,101 
Miss.,Columbus) 315, 1,577 
Clarksdale -_- 1, 43,500 
Greenwood... - 4,683, 37,779 
Meridian _..- 960, 10,396 
Natehez .___- 635) 9,024 
Vicksburg... - 190, 5,840 
Yaz00 City __- 688) 15.185 
Mo., 8t. Louis. 20,991| 18,169 
N.C.,Gr’nsboro 7,197 
Raleigh _-_.-- 220 
O., Cincinnati_ 4,735 27,894 
Okla., Ardmore 1,000 ,000 
Chickasha -.- 2,253) 8,111 
RE inane: 241) 6,953 
Oklahoma ..-| 200 34,540, 300 5,600 350, 6,400 
§.C.,Greenville, 1,248, 64,843) 1,264) 22,474 4,470, 22,060 
Greenwood...| ...-| 13,362) _ -.| 10,059) 3 ----| 6,215 
Tenn.,Memphis, 15,224) 691,516) 16,140377,543 . 19,463 317,544 
Nashville....| ----| 1,26 181, 1,198 . 41) 1,172 
Tex.,Abilene--| —-.-| 7,071} -..-| 651 ; 170, 1.152 
Brenham -.-- 20, 16,18 33) 5,050) , 208) 794 
Clarksville---| _ 726, 38,898, 371) 8,383) 1, - 998) 4,724 
Dallas. _....- 1,190, 74,722} 757) 16,904; 1,200) 118,963) 1,200) 15,000 
Honey Grove-| 543} 23,543; 475 4, 776 57.810 ‘693 6.268 
Houston. ..-- 20,160 1,439,662) 23,992 284,560, 19,783/1,754,740 24, 11,113 
Paris.....--- 2,405, 96,709} 2,309, 14,946 1,736, 97,3 486, 14,998 
San Antonio..| | 156 36,498, --.-| 4, 51) 29,593) 143) 204 








Total, 41 towns’ 84,3504,813,668 82,541 1522179 137,068 6,480,304 133,203 1272797 


The above totals show that the interior stocks have in- 
creased during the week 1,809 bales and are to-night 249,382 
bales more than at the same period last year. The receipts 
at’all the towns have been 52,718 bales less than the same 
week last year. 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 


overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


the week and since Aug. 1 in the last two years are as follows: 














——1918-19——_ —1917-18—— 
ae Week. Aug. 1 Week. Aug.1 
Vie Te, ns cea ccaciwdcauumn 5,175 0407-016 a20,991 @89,1207 
Tia Mounds, &c..---.....-.... 5,122 337,699 1,605 328,016 

eg Se a taaaeamgan seats 5 18,635 7,969 

RITE cidiicaccnasnnnaoe 1,389 87,262 1,287 64,999 
SS ic cadcidwa nul 1,850 52,771 60 33,912 

Via Virginia points._.......... 480 94,592 1,947 168,177 
Via other routes, &c_.........-- 32,643 480,968 16,993 499,954 
Total gross overland...._.._- 48,257 1,478,943 44,074 1,989,234 

Deduct shi 'S— 

Overland to N. Y., Boston, &c.. 585 44,121 3,513 272,853 
Between interior towns... -. 1,346 42,317 1,278 67,909 
Inland, &c., from South_.....-- 6,315 162,872 4a@15,659 a494,767 
Total to be deducted__...._-- 8,246 249,310 20.450 835,529 








Leaving total net overland*__..- 40,011 1,229,633 23,624 1,153,705 
* Including movement by rail to Canada. a Revised. }b 28,000 bales 
added as revision of shipments for February. 
The foregoing shows the week’s net overland movement 
has been 40,011 bales, against 23,624 bales for the week last 
ear, and that for the season to date the ate net over- 
and exhibits an increase over a year ago of 75,928 bales. 
1918-19———_ ———1917-18——— 
In Sight and Spinners’ Since - Since 
Takings. Week. Aug. 1. Week. fur. 1. 
Receipts at ports to March 14... 84,626 3,901,116 104,363 4,725,414 
Net overland to March 14__-____ 40,011 1,229,633 23,624 1,153,705 
Southern consumption to Mar.14a 62, 2,335,000 82,000 2,654,000 


7,465,749 209,987 8,532,119 
825,563 3,865 918,305 











Came into sight during week__ 188,446 
Total in sight March 14 8,291,312 


Nor. spinners’ takings to Mar. 14. 17,948 1,456,560 21,611 


a These figures are consumption; takings not available. 
Movement into sight in previous years: 


Week— Bales. Since Aus. 1-— Bales. 
1917—March 16..........- 155,869 | 1916-17—March 16_..._- 10,452,152 
1916—March 17........... 183 ,002 | 1915-16—March 17...... 9,641,991 
1915—March 19..........- 285,408 | 1914-15 Dcits ones 12,353,796 


- WEATHER REPORTS BY TELEGRAPH.—Onur tele- 
graphic advices from the South this evening denote that rain 
has fallen in most sections during the week, with the pre- 
cipitation light or moderate as a rule. Better progress is 
apparently being made with farm work in the Southwest, 
but from some Atlantic and Gulf sections there are still 
reports of rain as a hindrance. 


Galveston, Tex.—It has rained on one day during the week, 
to the extent of sixty hundredths of aninch. The thermome- 
ter averaged 59, ing from 52 to 66. 

Abilene, Tex.—It ae rained on one day during the week, 
to the extent of thirty-four hundredths of aninch. The ther- 
mometer has ranged from 32 to 78, averaging 55. 

Brownsville, Tez.—It has been dry all the week. The ther- 
mometer has averaged 65, the highest being 82 and the 
lowest 52. 

Dallas, Tex.—We have had rain on one da 
past week, to the extent of twenty-eight hun ths of an 
inch. The thermometer averaged 55, pangs from 40 to 70. 

Palestine, Tex.—Dry all the week. The thermometer 
ranged from 44 to 68, wy Sey , 

San Antonio, Ter.—There been no rain during the 
week. Average thermometer 59, highest 68, lowest 50. 

New Orleans, La.—It has rained on two days during the 
week, to the extent of seventy-one hundredths of an inch. 
The thermometer averaged 61. : 

Shreveport, La.—It has rained on one day during the week 
to the extent of ninety hundredths of an inch. The ther- 
mometer ranged from 38 to 69. 

Vicksburg, Miss.—Rain on one day of the week. The 
rainfall has been ninety hundredths of an inch. Average 
thermometer 57, highest 75, lowest 40. 

Mobile, Ala.—Farm work slow on account of the rain. 
It has rained on one day during the week, to the extent of 
one inch and seventy-five hundredths. The thermometer 
has averaged 59, the highest being 74 and the lowest 46. 

Selma, Ala.—We have had rain on three days during the 
past week, to the extent of three inchesand eighty-five hun- 
dreds. The thermometer average 51, ranging from 35 to 76. 

Savannah, Ga.—The loss by the recent fire was 6,992 
bales. We have had rain on three days during the 
week, to the extent of one inch and fifty-two hundredths. 
The thermometer ranged from 48 to 73, averaging 59. 

Charleston, 8. C.—Rain on two days of the week. The 
rainfall has been two inches and twenty-two hundredths. 
Average thermometer 62, highest 76, lowest 47. , 

Charlotte, N. C.—No farm work yet. It has rained during 
the week, to the extent of one inch and eighteen hundredths. 
The thermometer has ranged from 36 to 67, averaging 52. 

Memphis, Tenn.—Rain on one day of the week. The 
rainfall has been seventy-four hundredths of an ineh. 
Average thermometer 49, highest 69, lowest 37. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Limited, Boston, has the following by mail from 
Alexandria under date of Jan. 24: 


Heavy rain recently fell all over the Delta, putting a full to all 
agricultural operations for three to four days. e work in the thern 
regions is, however, well advanced, two ploughings having already been 
given to almost all the cotton lands; it is expected that ridging will be started 


213,852 





1,672,283 




















during the 
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nated the anil Of Ge awh: bo Chae the rain has done good rather Total bales. 
MOBILE—To Li Mar. 7—Alexandrian, 3,505_......__- : 
Sneaee i On the oe Ls ee cause a heavy delay in the land SAVANNAH To lie = . 13—Ville de Reine. 16.008 cl th tly 18/008 
preparation of the other regions of the Delta, especially those of the north, | BOSTON—To Liv: Feb. 28—Princess Juliana, 109...Mar.8 
where it will be impossible to a sowins in time unless very SEA —W Po Sand yr ee erie gansta n= 3,002 
vorable weather conditionsJprevail during month. TTLE— Mar. 1—Manila Maru, 
= bi Maru, 3.757...Mar. 3—Oridona Maru, 8,048...Mar 5— 
DOMESTIC EXPORTS OF COTTON MANUFAC- xosnses seine. 3,720..-Bae. 6—Kinkasan » 7,668_.. wisi 
TURES.—We give below a statement showing the exports Ce te ee ee ee eee ee vn 
of domestic cotton manufactures for December and for the TOR .cipcnvnnne entcavngunnscncnnecunin stemmed 134,318 


of 


twelve months ended Dec. 31 1918, and, for the pu ee 
e 


comparison, like figures for the corresponding peri 
previous year are also presented: 























Manufactures Month ending Dec. 31.\12 Mos. ending Dec. 31. 
Cotten Reitens. 1918. 1917. 1918. | 1917. 

Piece goods_...........-- yards! 45,049,041|108,861,777|544,342,494/ 764,621,892 

Piece goods__...........- value $10,753 ,618/ $15,927 ,593|$ 107 692 159/ $95,480,667 
Wearing apparel— 

dices ata espn Os value} 1,853,083; 1,918,399) 17,101,793/ 15,008,889 

wea. eibetaccusedticints iim ae value! 1,209,341) 1,180,170) 11,448,743) 12,073,485 

Waste eotton._........... value; 1,130,950 659,227; 9,488,664; 9,005,446 

has dean cumems value 913,561; 1,079,269) 8,846,752) 6,583,081 

BO eebietcccccccccce value 2,761,048) 2,885,007) 26,589,082) 20,667,248 

Total manufactures of..__value $18,621 ,601'$23 649,665 $181,167 ,193! $158,818 ,816 









































LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Feb.12. Feb.21. Mar.7. Mar. 14. 
Sales of the week_..-......-.---- 11,000 9,000 10,000 19,000 
S dw 9 ae 2 - “saphena wececs  _sessse sewage i Saeeee 
Sales, a gre aii ubiks me eck Doll stan te 6,000 7,000 8,000 17,000 
VPOPWRGGE Ckdiadcocctscwee --- 60,000 66,000 58,000 59, 
Te CE iio i i amanee 506,000 000 503,000 491, 
Of which ey oe a a 318,000 313,000 301,000 301 
Total mmperts a i SE a ivan $2,000 53,000 2 | eee cs 
Of wh American_......... 72.000 39,000 Oe eee ee 
5 PES 172,000 171,000 194,000 -----.. 
Of which American__....---- 124,000 124,000 136,000 --.-..-- 


The tone of the Liverpool market for spots and futures 
each day of the week and the daily closing prices of 
spot cotton have n as follows: 







































































RLD’S PPLY AND TAKINGS OF COTTON. 
wo D SU Spot. Saturday. | Monday. Tuesday. Wednesday.| Thursday.| Friday. 
Cotton Takings. 1918-19. 1917-18. Market é Fair 
Week and son. 12:15 M . | business | Moderate | Moderate 
. Week. | Season. | Week. | Season. P.M. inautay - sa doing. | demand. | demand. 
Visible supply March 7...-..-- §,453,9490) -......-. 4,676,0038| -...-..- ‘ 
Yee RE Aer ac] wae EAD mga PER | me | tue | sie | ame ee 
n ar. ow ’ * ’ ’ , * 
Bombay receipts to Mar. 13---| 060,000) 1.531.000] 42,000) 1.080.000 saueaghe on aes oe) ee 
Othe) India ‘ OP. 10-|  q~---- ’ ‘ , Futures. Steady, | Steady, Quiet, un-| Steady, |Steady,gen. 
ie So Bar. 15-| Oites faneenl bee Tibeeh | Market | P3@20 pis.|10@23 pis. changed to\32@37 pts.junch’g'd to 
Other supply to Mar. 12*__-_- , D 5, 110, opened | advance. | advance. 5 pts. dec.| advance. |3 pts. dec. 
Total supply_..--.------.-- 5,716,395) 13,618,762|4,949,945|14.173,200 | xrarket, | ey See 5 ane) ee 
Visible supply March 14___--- 5,457,313| 5,457,313|4,675,558| 4.675.558) $ x | ee eee oe ee eee | eae 
Total takings to March 14a_..| 259,082) 8,161,449| 274,387, 9.497.642 
Of which American..-.--~-~ 212,082 6:429°449| 915:387| 71585643 | *SPot trading value. ; 
Of which other. _..-------_- 47,000 1,732,000! 59,000 1.914.000 The prices of futures at Liverpool for each day are given 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. below: 
Atigrcise etets cn anos eae neem | 
ol i es in a ’ 9 fad no o > > . . 
available—and aggregate amounts en bs Ags oy and foreign March 8 ct = 2 bere: — — ie 
re owre ,826,449 bales in 1918-19 and 6,843, in 1917-18, of which to 12%4| 12%) 12%] 4 [12%] 4 |12y%) 4 |12%i 4 12%) 4 
094,449 bales and 4,929,642 bales American. 6 Estimated. : March 14. |p. m.ip. m.jp. mip. m.jp. mfp. m. “mn . m.|p. m fp. m.jp. m{p. m. 
BOMBAY COTTON MOVEMENT.—The receipts of oe ged We recg seuss fare re ree 
India cotton at Bombay for the week ending Feb. 20 and for ab 3.2.2 " "115 .96/15.95/15.96]15.75)15.83/16.08/16.4 stools 16.33 
the season from Aug. 1 for three years have been as follows: Apet ‘Goaaeaa” 15 .08|15.05|15 .09)14.81/14.89]15.22/15.73/15.66)15.52|15.62 
May__.______| HOLI- |13.61/13.65/13.77/13.51/13 56113 .80)14.22|14.24/14.14|14.29 
1918-19. 1917-18. 1916-17. Semb........ DAY. /|13.42/13.47|13.59/13.34/13.3813.63/14.05114 .04/13.94/14.10 
February 20. Duly-..:...-.2 13.23/13 28/13 .40/13.18 13 20113.45113.70/13.83:13.74|13.88 
Recetpts at— Since Since Since | August.___-_- 13.10/13.12|13 24/13 .02/13.05|13 301136313 .6113.48/13.62 
Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. | September ___- 12.96112.9613 09/12 .8612.9013.1013.43113.3613.28113.41 
Ri RE 74,000'1,245,000| 40,000! 944,0001137,000!1,383,000 AGRICULTURAL: Saas neous es 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF] CEREAL STOCKS.—The Agricultural Department’s re- 


COTTON .—The following are the receipts and shipments for 
the week ending Feb. 19 and for the corresponding week 
of the two previous years: 






































Alezandria, Egypt, 1918-19. -18. i 
se 4 1h? | 1917-18 1916-17 
Receipts (cantars)— 
Ree WOME os os ok 152,711 107,400 67,109 
A Be. es 4,160,459 4,680,198 4,369 254 
Since Since | Since 
Exports (bales)— Week.|Aug. 1.| Week.|Aug. 1.|| Week. Aug. 1. 
To Liv Te aa 12,811|173,090 .-.~|130,582 ,016 151, 
To Man 2 RE week Eeetthl Baan 13650 aor i 780 
To Continent and India_| -__._| 78,135) 1,975) 47,408)! 5,751 91.681 
0 RS LST ae 4,246) 16,038 ----| 13,530)! 5,588:102,127 
Total exports......._ 17 ,057'347,034! 7,203'318,070'|16,355 451,589 





Nole.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the demand for 
India is still quiet but China is buying white and gray goods. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





























1919. 1918. 

8% Ibs. Shirt- | Cot'n 8 lbs. Shért- | Cot’ 
32s Cop ings, Common | Mid. 32s Cop oy Common Mia. 
Twist. to finest. Upl's Twist. to finest. Upl's 

se ae ° < a « @20 a4. Be ae e & s. d. s.d.j d. 
. 4/18 44@25 9 /|23.25 
24 (31356 @ 34 |210 @30 O |15.84/38% @ 40 |18 44 @25 9 /23.36 
a jes @ 31344|20 3 @29 0 (|16.59/38% @ 40 |18 44%@25 9 /|23.15 
7 (28% @ 304/203 @29 0 ([17.05/38% @ 40 |18 4%@259 /|23.09 
14 |27 @ 29 |17 6 @27 O /|16.82/38% @ 40%|18 4%@25 9 /|23.01 
21 |\27% @ 29%/18 6 @25 0 (|17.68:38% @ 404/18 44@25 9 /23.15 
328/87 @ 29 (186 @26 0 /|17.18/39% @ 40%118 44%@26 9 /|23.81 
7|26% @ 28%/169 @24 16.24/40 @ 413/18 44% @26 9 (23.59 
14 126% @ 28%'169 @24) 15.36/41 @43 * 18 13835 9 '23.63 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 134,318 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Ti r 
NEW YORK—To Liverpool—Mar. 8—La 
Mar. 8—Rotterdam, TY: Wigplipeabcesbhe ; 
GAMYEE it he ay, ep }2-—Skipton Castle, 17,172... 
NEW ORLEANS —To Li verpoo 5 "Mar. 7—"Neasian, 300... Mati 32,028 
——M. J. Scanlon, : I : are! > 
Be Have: sitar ondinne’ eh. 2808 Wavthrr, 7248 90.298 


To Copenhagen—Mar. 13—Mexi 
To Port Barrios—Mar. i3—Brunewiek, sane 


port on cereal stocks, &c., was issued on March 7 as follows: 


The Crop Report: Board of the Bureau of Crop Estimates from renee 
of correspondents a nts estimates that the amount of corn on farms 
March 1 was about 884,476,000 bushels, or 34.2% of the 1918 crop, against 
1,253 ,230,000 bushels, or 40.9% of the 1917 crop on farms March 1 1918 
and 782,303,000 bushels, or 30.5% of the 1916 crop on farms March 1917. 
About 14.5% of the crop will shi ped out of the counties where wn, 
against 22.1% of the 1917 crop and 17.6% of the 1916 crop so 

e proportion of the 1918 corn crop w is m ntable is a 
2,129,764,000 bushels, compared with 1,837,728,000 of the 1917 crop, 
and 2,154,487,000 of the 1916 crop. 

The amount of wheat on farms March 1 1919 was about 129,258,000 
bushels, or 14.1% of the 1918 crop, against 107,745,000 bushels, or 16.9% 
of the 1917 crop on farms March 1918, and 100,650,000 bushels, or 
15.8% of the 1916 crop on farms March 1 1917. About 53.7% of the cro; 
will be shipped out of the counties where grown, against 51.1% of the 191 
wa crop and 56.7% of the 1916 crop so shipped. 

he amount of oats on farms March 1 1919 was about 588,421,000 
bushels, or 38.2% of the 1918 crop, against 599,208,000 6 
of the 1917 crop on farms March 1 1918, and 394,211,000 bushels, or 31.5 
of the 1916 iy 3 = caress Seuss 1 1917. bou : 

shipped out of the counties where grown, against 
and 284% of the 1916 crop so ship 

The amount of barley on farms March 1 1919 was about 81,899,000 
bushels, or 31.9% of the 1918 a against 44,419, bushels, or 21 
of the 1917 crop on farms March 1 1918, and 33,244,000 bushels, or 18.2 
of the 1916 crop on farms March 1 1917. About 39.1% of the cro 
be shipped out of the counties where grown, against 39.7% of the 1917 crop 
and 43.5% of the 1916 crop so shipped. 


As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 
series of years as made up by us from the Agricultural De- 
partment’s figures: 





Product of On Hand Consumed or 
Previous Year. March 1. Per Distri ‘ 

a Bushels. Bushels. Cent. Bushels 
March 1908.........- 2,592,320,000 962,429,000 37.1 1,629,891,000 

SEE ciacseinagiie 2'668.651.000 1,047.763,000 39.3 1,620,888, 

© Fileonsemees ‘552,190,000 977,561,000 38.3 1,574,629, 

. hs ceeneie 2.886, 60,000 1,165,378,000 40.4 1,720,882, 
ee ARRTNS. 2°531.488,.000 884,059,000 34.9 1,647,419,000 
© See 3°124°746.000 1,289,655,000 41.3 1,835,091,000 
~ oe '446.988.000 866,392,000 35.4 1,580,596,000 
* Mi accuebane 2'672,804.000 910,894,000 34.1 1,761,910,000 
S| naa '994.793.000 1,116.559,000 37.3 1,874,234,000 
Pie reeeeeeeeees foo CMR ce mE gn 
“ 1919___-~777772'582'814,000 "884,476,000 34.2 1,698,338,000 
The stock of wheat on March 1 for 12 years is shown in 

the subjoined table: 
t On Hand Consumed o 
Precens Wie. ‘March _¥ Per Dist 

March 1908 Ba 087 f iia 751000 23-6 485-846,000 
oT SD couse ens 684,002,000 143.692.0000 21.6 520,910,000 
©... i nosasetmioe ‘350,000 160,214,000 23.4 523,136,000 
*- ONS eked 635,121,000 162,705,000 25.6 427,416,000 
© $918. scsccssus 621,338,000 122,025,000 19.6 499,3 .3,000 
* 9O1e. sceacdene 730,267 ,000 156,455 000 21.4 573,784,000 
a | Besse freee janes 18 LL 8S 
SME HO ae 
“ 1918-_--"""""" 636,655,000 107,745, 16.9 528,910,000 
. Feet anucndianae 917,100,000 129,258,000 14.1 587 842000 
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BREADSTUFFS 


; Friday Night, March 14 1919. 

_Flour has been firmer. Mills generally have been asking 
higher prices. Buyers have had to raise their bids in order 
to secure supplies. A good many have been buying, how- 
ever, only on a moderate scale, awaiting news as to the 
amount of Government export buying this week. Buy- 
ers have fallen in the habit of regulating their purchases to 
no small extent on the prices given out by the Food Ad- 
ministration on the week’s purchases. And by the way, 
there is considerable dissatisfaction about the current prices 
named to the Government on one hand and to the domestic 
trade on the other. It is argued that there is something 
wrong somewhere. Either the Government is getting flour 
too cheaply or the domestic trade is being gon gy too 
much. At any rate, that is how a many look at it, 
even allowing for differences in quality as well as in rates 
and terms. The cost of production has been considerably 
increased by the high premiums on wheat, to say catego 
the recent depression in feed prices. There are reports that 
the Government is ready to sell cash wheat to the mills at 
14 cents over the original basic price. That looks to many 
as though farm stocks were gettig pretty low. There has 
been no great activity, but some buyers have been disposed 
to increase their stocks, fearing a further advance in prices. 
Later in the week business was more active. The purchases 
by the Government for export on this week’s bids amounted 
to approximately 500,000 barrels. The prices ranged from 
$10 to $10 40 for soft wheat and $10 10 to $10 40 for hard 
wheat, both in jute , basis of Baltimore. Rye flour 
has been more active and firm. 

_ Wheat is looking well throughout the winter belt. The 
visible supply last week decreased 2,690,000 bushels, against 
a decrease in the same week last Pin of 790,000 bushels. 
The total is now 115,529,000 bushels against 8,949,000 a 
year . Exports from North American last week were 
6,677,000 bushels. It is evident that Europe will have to 
have large quantities of wheat from this country. Germany 
is badly in need of food and measures will be taken to send 
supplies there. Mr. Hoover thinks we may see very much 
higher prices for wheat. He is supposed, rightly or wrongly, 
to take the ground that the price of wheat in this country 
may go to $350. The Government will begin the sale of 
surplus wheat holdings on March 15. James H. Barnes, 
President of the Government Grain Corporation, says the 
crop of 1918 will provide no more grain than is | ed for 
domestic and foreign consumption. He says mills are ex- 
periencing much difficulty in obtaining wheat for milling 
that they are offering as high as 10 to 15 cent s bushel ahove 
the Government’s guaranteed price to farmers. : 

Reports from Australia say the Government is preparing 
to help wheat growers where assistance is needed. In many 
quarters it is argued that wheat growing at the present time 
is unprofitable. Heavy rains have fallen over a fairly wide 
area there. This moisture should give an abundant supply 
of cattle feed and put the land in good condition, for plough- 
ing. Clearances from the Commonwealth continue on a 
fair scale. It is said that only sufficient tonnage can be 
furnished to transport 1,000,000 tons of Australian wheat 
(and flour) to Europe to arrive this cereal year. This is not 
a big quantity, but an average of 1,600,000 bushels weekly 
is a very fair shipment for Australia. In India official reports 
confirm that in the United Provinces the indicated outturn 
of wheat on irrigated land will probably be normal; on un- 
irrigated land it is expected to be much below normal. 
There is little hope that any wheat will be exported from the 
coming crop. Moderate quantities of barley are being ex- 
oelned however, and it is believed by many that this grain 
would not be allowed to be exported, unless harvest prospects 
were considered very fair on the whole. In France the 
weather has been generally favorable and growers have been 
making fair progress, in their preparations for spring sowing. 
In Italy reports speak favorably of crop conditions in both, 
the north and southern regions. The acreage is materially 
smaller than last year. In the United Kingdom the weather 
has been favorable and farm work has proceeded with more 
activity than heretofore. There is still much land to be 
ploughed and seeded. In Spain all advices point to favorable 
prospects for the new crop. Supplies of wheat remain 
liberal. In Argentina the weather is unsettled with rains 
in parts. There has been some improvement in the demand 
from foreign sources there. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


i on. . Wed. Thurs. Fri. 
TA. FW 5 onsnnditeaea tied cts.237% 237% 237% 237% 237% 237 
WO. f UGENG 4 6s dc te esieéi vee’ % 240% 240% 240% 240 


Indian corn has steadily advanced. Mr. Hoover’s state- 
ment, as it was generally understood, that wheat may go to 
$3 50, has had its effect on corn. And more so, as $3 50 
was actually reached in the spring of 1917. At any rate, the 
trade understood Mr. Hoover as at least suggesting the 
possibility of a wheat price as high as $3 50 per bushel. 
Some think that such prediction is unwarranted. Never- 
theless, it has undoubtedly had more or less effect. Also 
the visible supply in this country fell off last week 476,000 
bushels, in sharp contrast with an increase for the same week 
last year of 2,319,000 bushels. The total is now only 
4,007,000 bushels, emmy 11,268,000 bushels a year ago. 
Also the advance in hogs and provisions, including lard and 

rk, has had its logical effect on corn. As long as prices 
or hog products continue to rise, how, it is asked, can corn 





permanently decline? March in Chicago made a new high 
record for the season. Meanwhile the receipts are light at 
primary points. The weather has not been good for market- 
ing corn. Also the labor situation in etina is still 
unsettled. When the strike is to end is far from clear. 
Although some Argentina corn has been sold at 5 cents a 
bushel under May in Chicago and 20 cents lower than the 
New York cash price, it is true, on the other hand, that the 
trade as a rule is not looking for —_ rts from Argentina 
to America in the near future. so the fact that America 
has bought corn in Argentina, it is argued, may serve as a 
striking illustration of the scarcity of supplies in this coun- 
try. Shorts have covered freely, being nervous, for one 
thing, over the rise in hogs and provisions. 

On the other hand, prices at one time declined on the 
arge farm reserves as shown last week. Also the fact after 
all that Argentina is able to ed down here at $1 30 per 
bushel, c. i. f. for March-April shipment at one time caused 
more or less selling. Ten thousand tons were offered on the 
11th inst. at that price. Recently too the advance in corn 
has been some 35 to 40 cents. Some argue that a reaction 
is due. A big harbor strike has occurred here. As to 
Argentina shipments to America it is said that 400,000 


bushels have been bought to come to New York. Latterly 
country offerings have increased, owing to the advance in 
futures. The movement would be but for the bad 
ose ae of the a To-day — eclined on reports of 
e offerings of Argentina corn to this country and expec- 
tations that the strike there will be settled in the near future. 
The country offerings at the West, however, were light and 
prices rallied later, closing somewhat higher for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. on. . ‘ . Fri, 
Me. 8 FOO W en sin cnn ccasedand cts.156 160% 159% 164% 163 163 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. . Wed. $s. Frit, 
May delivery in elevator 139% 13884 186% 140% 136% 138 
July delivery in elevator_-----_--126% 129 1314 13586 13144 1303 
Oats declined, partly in a prope with the fall in corn. 
Also the statisti sition of oats is not considered so strong 
as that of corn. It is true that the visible supply in the 
United States decreased last week 211,000 bushels, as against 
an increase in the same week last year of 1,252,000 bushels. 
But, on the other hand, the total is still 27,452,000 bushels, 
ary 15,199,000 bushels at this time last year. The sup- 
ply of barley is 10,553,000 bushels, against 4,231,000 a 
year ago; that of rye, 16,676,000 bushels, against 1,172,000 
a year ago. But later on oats advanced in company with 
corn. For the most part ~ os been a mere reflex of 
corn. Oats as a commodity lack commercial and specula- 
tive individuality. For the most part trading has been light. 
But country offerings have been small. Sample prices at 
Chicago at one time advanced. The Eastern demand at 
Chicago, however, has been very light. In fact, interesting 
features have been for the most part absent during the a 
week. To-day prices declined with those for corn. The 
cash demand, however, from the South is larger. Prices 
are lower for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YOR K. 


a on. ‘ues. i ' * 
Standards .....:..... cts.71@72 72 73 72% @73 73 72 72 
SS be er 72% 4? 4§ 73 72% 72% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
March delivery in elevator___.cts Bei it 7B1% "eS > aw ee 
arc. env n eleva saeniands a eece 
May deliv elevator......... 61 63 63% 64 62 62 
fay Giver oer......... give §3% §3* 83s else 61% 
The following are closing quotations: 
FLOUR. 
Spring tents.....- $11 00@$11 35| Barley goods—Portage barley: 

Setar wtralahin.... 10 25@ 1060) No. | SPE aE Ia ee He TE $§ 
Kansas straights... 11 00@ 1135| Nos. 2, 3 and 4, pearl___.- 25 
Rye flour_......-.- 850; Nos. and 3-0....-.. 5 00@5 65 
Corn goods, 100 Ibs.— No. 40 and 5-0...-.-.-.---. 5 75 

White gran_....-.. $3 40 3 65| Oats goods—Carload, spot de- 

Yellow gran...... 3 25 8355) livery .....-.-<-ncccacece 8 00 
Corn flour ........- 3 50 3 60 
w es. 

heat— ats— 

AIRES Nb. ities 37 I as ints in ema ian Ohi 72 

No 7 as RELIES 90 3 ths No. 2 white......-.-.-... 72 

Me, & Wpdudcoenoonmen 71 

No. 2 yellow ....-..-.---- 1 66 Wes & Was cotnbsavusae 70 

No. 3 yellow .........--- 1 63 arley— 

ye— En. datnnnnnasadin 96 

Tt © octimioondalbaike 1 57@1 59| Malting ...--. --.---.--.-- 103 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye 
bbls.1961bs.\bush. 60 lbs \bush. 56 lbs |bush. 32 lbs bush A8lbs bush 56lds. 
Chicago. -...- 82 ,000 315,000) 764,000 850, 09, 7 
Minneapolis _| ------ 2,002 ,000; 211,000 371,006 
Deisth.....-| ------ S35 5eG | | eeacs 2, 
Milwaukee. 7,000 142, 110,000; 256, 
Tomedo. cece] 9 eane=- 42, 32, 110, 
Detrolt.....- 2,000 14,000) 19, 17, 
Cleveland - 6,000) 36,000) 126, 313, 
St. Louis... 31,000) 196,000 314, 424, 
anaes’ City. 10 oo) 238'000 | 201,000,202. 
ae fee 180,000, 349, 328 
Indianapolis -_| ------ 9,000 330, 37, 
.'19| 223,000} 3,202,000, 2,629, 3,129, 
= on 18) 412,000) 1,571 12,294, 6,873, ¢ 
Same wk. '17| 552,000) 5,006, 4,483, 5,165, x 
i1— 

ws 19. _..|10,197,000)361 ,102, 140,438, 832 2 

1917-18... . .10.298,000)140,655,000|135,612,000)217,212, ; 

1916-17... .111,849, 7°32 000141999 000188 ,332 , ’ 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 8 1919 follow: 

















Receipt at— | Flour. Wheat. Corn. 
Barrels. | Bushels Bushels. 
New York... 88,000, 980, 25,000 
Porti'd, Me_- ile a camoeal 22000 =... 
‘ 37,000, 380, 84 
Baltimore -.- 60,000, 134, 89 
N’port News- 33,000, ------ | teeene 
orfolk .._.- See ewiesal " deseee 
New Orleans*| 90,000, 110,000 88 
Galvesiom ...) s<«--- i C10en: . asenes 
Montreal _-__ 3,000, Geen. seouen 
St. John. ...-. 6,000) Far 
winnie tel 11,000) 356,000, 1, 





Total wk. *19| 558,000 2,263, 287, 1,263, 286,000 722,000 
Since Jan.1°1 6,223,000! 24,580, 2,661, 16,816,000, 3,041,000, 3,775,000 
Week 1918. 593,000 633,000 383,000 2,029,000 364, 207,000 
Since Jan.1°18) 4,615 7,108, 2,158,000 16.752.000) 1,978,000' 1,582,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
- on through bills of lading. 

The e from the several seaboard ports for the week 
ending 








. 8 are shown in the annexed statement: 


























Exports from— Wheat. Corn. | Flour. Oats. Rye. | Barley. Peas. 

] 
Bushels. | Bushels. | Barrels.| Bushels. |Bushels. Bushels.' Bushels. 
New York........ 419,600 8,485/139,310} 929,013/1659813 125,951; 3,203 
Portiand, Me____- DGGE Secks cal Sasdeel. wesddal atl mated Dabs 
Si de age do ite J a eo eR ete aad eA Sr 
Baar DORE: -~ssont BE... noesuel maguadaeccael, Taee 
Baltimore.....__. 168 ,000 G2 DOG ISRO conceal scucsdd abdosel Ssiwck 
inti. ( dinigintel .-biroede RE <- teannnl onbte ah denen dt. email 
Dt. col sheenel  sebss= DU  sthunhl schonal suongul angle 
New Orleans. ....- 151,000; 39,000) 75,000; 175,000) _....-| ......] --.-.- 
Galveston.......-. Yee BOGE .dendkal Senda aabiiel wectes 
St. John, N. B....} 161,000) —---.-.-- Ce SIAM oseceel pracdel miacan 
Total week_...- 1,536,600 88 ,485|682,310/ 1,270,013/1659813/125,951| 10,203 
Week 1918....._. 446 ,624!1 ,098 ,000!170,063'3 017 ,705|439 ,084' 867 ,456 531 











The destination of these exports for the week and since 
July 1 1918 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Stnee Week Since Week Since Week Since 

July 1 to— Mar. 8| July1 Mar. 8 July 1 ar. July 1 

1919. 1918. 1919. 1918. 1919. 1918. 
United Kingdom. /|247,776| 3,322,523) 822,560) 37,674,444; —_ .___- 1,783,181 
Continent .....-. 293,872) 5,099,962) 714,000 ’ 1 40,000} 2,116,037 
So. & Cent. Amer.) 52,931; 219,884) ......} -.....-- 1,226 68,711 
Ww Indies... 71 ,020 40 40| 47,259 165,195 
DMM Ghicatt >  cswossl  ccsssal. dicdédabll  doont 606 
ae Cee “REPRE: >: wogusdlh . acedidiwel whtsebala 3,538 
ROR ccsscccs 682,310) 9,338,246) 1,536,600) 83,233,205; 88,485) 4,138,268 
Total 1917-18____'170,063) 4,498,503! 446,624' 48,734,788/1,098,000/ 10,230,759 














The world’s shipments of wheat and corn for the week 
ending Mar. 8 1919 and since July 1 1918 and 1917 are 
shown in the following: 


























Wheat. Corn. 

Exports. j 1918-19. a 1917-18. 1918-19. a 1917-18. 

Since Week Since Since 

July 1. Mar. 8. July 1. July 1. 

Bushels. Bushels. 
North Amer 7,361,000) 16,853,000 
RE Se eae. atin ad Rebs in bdadioal in éeudendl \ Gicuiie oko Chiwens 
EE SEES GRP ae EY Ba eee: pear 
Argentina .. 20,942,000) 15,157,000 
ee a RE IRS OSS 1M SecA 
Oth. eountr’s 2,921,000} 2,615,000 








Total -_._110,572,0001807 398 ,000256,682,0001 793,000 31,224,0001 34,625,000 

a Revised. 

The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 


those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar.8 1919, was as follows: 


GRAIN STOCKS. 
heat. Corn. 





Ww Oats. Rye. Barley 

United States— bush bush. bush. bush. bush. 
Tn BOE gudscaccacece 3,255,000 81,000 3,513,000 842,000 1,519,000 
a i, aia an we des Re. cana Te: > motes i:.. are 
Peeewe ..........-- 160, 198,000 773,000 819,000 536,000 
Baltimore............-.. ,503, 174,000 1,010,000 656 ,000 497 ,000 
I i oe a ar Essie 684,000 
New Orileans........... 3,185,000 139,000 Se ae ee 
EE RS a 896,000 ee seeces "Stee °° ~ Zoreme 
SIN carbs tos in vs ahd imenin to aes 8,899,000 123,000 6,564,000 13,000 90,000 
“4 _ Seep Reon Ae >a arene “eseess 280,000 
I ith birch psn th seed ected’ 1,123,000 42,000 730,000 183,000 3,000 
BS Re 44,000 130,000 202,000 fOr 
De Spl ae ag RE ie 15,999,000 747,000 6,208,000 4,056,000 2,238,000 
Milwaukee............- 3,398,000 83,000 653,000 2,203,000 2,758,000 
a bs ser ah adi a a a 25,859,000 #£...... 195,000 2,955,000- 816,000 
Minneapolis. _........-- 853, 82,000 791,000 4,532,000 979,000 
PUERCO (ia 1,054, 268,000 456,000 95,000 51,000 
Kansas City............ 8,551,000 827,000 1,526,000 See Soa 
a ee 62,000 I Sci aaa hk” ae 
Indianapolis. ........... 240,000 413,000 253,000 cae >” ado 
CE RE aS re Se 4,541,000 626,000 967 ,000 79,000 102,000 





Total Mar. 8 1919__.115,529,000 4,007,000 27,452,000 16,678,000 10,553,000 
Total Mar. 11919__.118,219,000 4,483,000 27,663,000 17,896,000 10,294,000 
Total Mar. 91918... 8,949,000 11,268,000 15,199,000 1,172,000 4,231,000 
Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total, 
3,000, against 47,000 bushels in 1918; and barley, Duluth, 76,000 bushels; total, 
—s ~ amet 143,000 in 1918. 
im: an-— 





| OS Be eee 6,099,000 117,000 1,102,000 3,000 595,000 
Ft. William & Pt. Arthur.29,387,000 _..._. Rabe ay pe eet 2 
Other Canadian. ..._._. 0,348,000 ...... Ce | poe Coe 
Total Mar. 81919__..44,834,000 117,000 6,040,000 3,000 595,000 
Total Mar. 11919.__.44,397,000 123,000 5,948,000 3,000. 580,000 
Total Mar. 9 1918___.14,482,000 24,000 8,096,000 -..... 48,000 
pS aaa 115,529,000 4,007,000 27,452,000 16,678,000 10,553,000 
CR Rcencndnncacue 44,834,000 117,000 6,040,000 3,000 595,000 





Total Mar. 8 1919_..160,363,000 4 
Total Mar. 11919._.162,616,000 4 
Total Mar. 91918... 23,431,000 11, 





THE DRY GOODS TRADE 
New York, Friday Night, March 14 1919. 

A much better feeling prevails throughout the entire textile 
trade with unmistakable evidence that merchants are getting 
ready to proceed with business along normal lines. Buyers 
are increasing, and, while the majority at present are only 
taking small amounts of fabrics, mill agents state that they 
are more satisfied with conditions in general and look for 
steady improvement. They are confident the period of 
uncertainty has passed and that trade is now on the recon- 
structive path. Demand is not only increasing for certain 
lines, but is noted in all divisions of the market. Further 
reductions in prices have been announced on certain cloths, 
and it is quite possible that the lower quotations are stimu- 
lating inquiry as demand has increased for all fabrics which 
have been revised downward. Jobbers and retailers stocks 
are said to have reached a rather low level, and in many 
cases will have to be replenished within the near future. So 
far buyers have been satisfied to confine their purchases to 
small lots, and consequently have had to enter the market 
more often than ordinarily. Advices from mill centres are 
also encouraging. Many mills which were obliged to close 
have resumed operations, while others have increased their 
working schedules. There are still complaints of labor diffi- 
culties, but they are not general and manufacturers experi- 
ence little difficulty in securing operatives. In view of the 
high cost of raw material, however, the lower quotations 
for the manufactured product are cutting profits. Export 
business in cotton goods continues to expand, and exporters 
report a very favorable trade consummated with China and 
the Far East during the past week. The Near East has also 
been a buyer in this market, but no improvement is noted 
in business with Central and South American countries. 
Reports from the west coast of South America indicate that 
Japanese textile manufacturers are active in that locality. 

DOMESTIC COTTON GOODS.—There have been dis- 
tinct signs of business improving in the market for staple 
cottons. Buyers have been more numerous, and many of 
them have been taking larger amounts than recently. Mills 
are reported to have accepted fair orders for nearby delivery 
at prevailing prices, but have been reluctant about booking 
business for deferred delivery. Where prices have been 
reduced demand has increased considerably, but for cloths 
on which prices have been maintained inquiry has been 
limited. While some selling agents have attempted to mark 
prices up, they have in general remained unchanged, and it 
is becoming more evident that buyers are ready to take hold 
at prevailing quotations. Quite a few in the trade are of 
the opinion that prices have about reached bottom, and any 
changes made from now on will most likely be upward in- 
stead of downward. They base their opinion on the high 
cost of raw material and wages. Jobbers have been buying 
various staples more freely, while demand for export ac- 


count has likewise increased. Sales of sheetings have been 
on a larger scale, and as a result prices have ruled slightly 
higher. Inquiries for colored fabrics have shown a marked 
increase. Printers, converters and bleechers have been 
active in the gray goods markets, with sales during the week 
the heaviest in some time. Gray goods, 38}4-inch standard, 
are listed at 94c. 


WOOLEN GOODS.—Business in woolens and worsteds 
is steadily gaining headway, and it is quite evident that the 
recent openings at reduced prices have stimulated demand 
and increased confidence. In the men’s wear division of 
the market demand has improved with clothiers buying 
fabrics for next fall. Demand for spring dress goods has 
been fairly active, but prices have ruled irregular as some 
interests have not made reductions in keeping with the con- 
cessions in fall goods. 


FOREIGN DRY GOODS.—The deadlock in the markets 
for linens continues. Buyers are holding off, as they are 
still of the opinion that prices are too high. According to 
reports, foreign manufacturers are formulating plans to push 
business in this country despite the high prices. It is claimed 
that they intend to start extensive advertising comannns. 
Cables from Belfast report that manufacturers of cambric 
have fixed new prices which are fully 15% higher than those 
of last December. The fixed price for flax yarns is said to 
have been extended until Oct. 1 instead of expiring on July 1, 
as first intended. Advices from the Continent are not alto- 
gether cheerful for the linen trade, as there is little possibility 
of Belgium mills being able to resume operations for some 
time. Locally business is decidedly quiet, as jobbers and 
retailers are confining purchases to small lots covering urgent 
nearby requirements. Demand for substitutes continues. 
Quietness continues to prevail in burlap markets with the 
undertone easier. Light weights are quoted at 6.50c. and 


heavy weights at 9c. 
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NEWS ITEMS 


New York City.—Assessed Values and Taz Rates for 1919. 
—The Board of Aldermen on March 1 approved the assess- 
ment rolls of real and personal property for 1919, which show 
increases in each of the five boroughs. The assessed valua- 
tion for the five boroughs aggregate $8,790,735,533, com- 
pared with $8,591,053, 796for 1918, an inerease of $199,681,- 
807 over 1918. Real estate, which includes estate of cor- 
porations and special franchise assessments, totaled $8,428,- 
322,753 for 1919, an increase of $88, 683, 902 over 1918. 
Personal p property showed a very large increase in valuation, 
the 1919 total being $362,412,780, an increase of $110,997 ,905 
over the 1918 figure of $251, 414 4375. The assessment of 
each class of property is presented by boroughs in the 
following table: 





ae Se 


Beroughs— 1918. Inc. or Dec. 
{Ordinary real estate. _$4 143 403,046 wan - 146 Inc.$36,473,900 
Manhattan {R. E. of corporations. 111,559,000 67,500 =. often aet 
(Special — ---- 262,170,575 282'825'502 Dec 20,655,017 
{ real estate.. 651,649,011 644,420,521 Inc. 7,228,490 
Brona.....{R. E. of corporations _ 51,283,250 49,610,750 Inc. ] 1,672,500 
\ Special franchises wees 28,876,711 32,097,927 Dec. 3,221,216 
{Ordinary real estate.. 1,741,263,302 1,703,039,741 Inc. 38,223,561 
Brookiym..{R. E. of corporations. 38,220,650 114,490 Inc. 7,106,160 
(Special franchises ___-_ 85,640,000 ,659,654 Dec. 7,019,654 
{Ordinary real estate... 539,802,490 527,916,480 Inc. 11,886,010 
Queeng....{R. E. of corporations. 36,586 400 ,400 Inc. 383, 
(Special franchises _-_.. 28,438 586 27,479,195 Inc. 959,391 
{Ordinary real estate... 101,012,150 91,730,925 Inc. 9,281 
Richmonad..{R. E. of corporations. 5,182,850 4,352,800 Inc. 830,050 
|Special franchises --.-- 4,555,732 4,411,730 Ine. 144,002 


Manhattan Bronz. Brooklyn. Queens. Richmond. Total. 
1919. 5115,811,621 731,808,972 1865,123,952 604,827,476 110,750,732 8428,322,753 
1918_5094,601,238 726,129,198 1826 "813.885 591,599,075 100,495,455 8339,638, = 
~~ 21,210, 383 5,679, 174 «38 .310,067 13,228,401 10 ,255,277 88,683,902 
ote.—The classification “real estate of * is made in 


not 
, and chiefly it pinot Ae of the private rights-of-way of public service c rpora- 
tions and improvements on such rights-of-way. Special franchises include the 
tangible property of public service corporations situated in streets and Fg places, 
together with the value of the privilege of maintaining and operating them 


PERSONAL PROPERTY. 
—wNon-Res. 


Resident a ee ae Section 7, 
Boroughs. Personal. Estates. Resident. Non-Res. Subdio.1. 


Manhattan—~ $ $s $ $ 3 
1919. ___189,022,700 24,714,800 44,302,150 8,774,200 20,443,650 4, * 
1918._..106 ,381,200 23,584,700 38,370 ‘300 8,214,200 15 "165,200 3,059,100 





Bronx— 

1919__.. 10,233,300 857,650 1,567,300 ; wcikbidteien :~ aealomeane 

1918._.. 5,390,800 832,100 1,116,200 BOGE thinks; ‘mmamen 
Brooklyn— 

1919___. 35,844,555 5,321,750 3,708,900 SO B00 cadice 18,000 

1918__.. 31,974,325 4,910,250 2,769,000 Fe ee 17,000 
Queens— 

1919_... 9,243,000 889,300 769,950 CASE cintlinwmnes ania 

1918... 6,117,350 944,550 816,500 DE. icnedionh.<\seetnatn 
Richmoad— 

1919_... 1,797,125 401,800 395,350 EAE. niipaih wikis, onaatgs thie 

1918... 994,300 467 ,300 226,000 WG . mwcbhens. neckenan 
Total 1919_246,140,680 32,185,300 50,743,650 8,852,300 20,443,650 4,047,200 
Total 1918_150,857,975 30,738,900 43 500 8,278,200 15,165,200 3,076,100 


Increase... 95,282,705 


Manhattan. Bronz. Brooklyn. Queens. Richmond. Total. 
12,674,400 44,907,205 10,934,300 2,610,175 362,412,780 
1918_..... 194, ‘775 "200 7,357,100 39,683,575 7,909,400 1,689,600 251,414,875 
Increase... 96,511 ,500 5,317,300 5,223,630 3,024,900 920,575 110,997,905 


GRAND TOTALS OF REAL AND PERSONAL PROPERTY. 
Ma-hattan. Bronz. Queers Richmord. Total. 
1919_5407,098,321 744,483,372 1910,031,157 615,761,776 113,360,907 $790. .735,533 
1918_5289,376,438 733,486.298 1866,497.460 599,508,475 102,185,055 8591.053.726 
Incr.. 117,721,883 10,997,074 43,533,697 16,253,301 11,175,852 199,681,807 
With the above figures as a basis, the tax rates for 1919 
(given on a $100 valuation) have been fixed as follows, 1918 


figures being given for comparison: 


1,446,400 7,445,150 574,100 5,278,450 971,100 


New York Bronz Kings Queens Richmond 
Coury. County. County. Cou ty. County. 
Tax rate 1919__...._. $2.32 $2.37 $2.36 $2.37 $2.41 
Tax rate 1918_....... 2.36 2.40 ay 2.41 2.46 
Decrease.._....... 04 03 04 05 


As can be seen by the above table, the tax rates have de- 
creased in all counties. Last year the city kept separately, 
for the first time in its history, the personal tax rate, but 
this was discontinued the present year in all counties except 
Queens, which has a personal tax of $2.33 per $100 of valua- 
tion. This tax is necessary, we are advised, because of the 
Queens Boulevard assessment, which will continue for three 
more years. The amount realized from this year’s assess- 
ment aggregates $1,236.818.43, including interesv. 


taSouth Dakota.—More Rural Credit Bonds Issued.—The 
Harris Trust and Savings Bank of Chicago, Halsey, Stuart 
& Co. of New York and the Continental and Commercial] 
Trust & Savings Bank of Chicago have purchased and are 
offering to investors at prices to yield 4.70% interest, an 
additional $3,000,000 5% tax-free coupon (with privilege 
of registration) Rural Credit bonds. hese bonds are in 
denominations of $1,000, dated Mar. 15 1919. Principal 
and semi-annual interest (M. & 8.) payable at the Continen- 
tal and Commercial Trust and Savings Bank of Chicago or 
at the First National Bank of New York. Due $250,000 
yearly on Mar. 15 from 1930 to 1938 incl. and $750,000 
Mar. 15 1939. Previous issues of State of South Dakota 
bonds have been optional five years after their date, but at 
the last session of the Legislature the law was amended 
in this respect, so that the present bonds are not optional 
prior to their maturity. The bonds are a generakobligation 
of the State and are issued by the Bo of Rural it 


Commissioners pursuant to law under an amendment to 
the Constitution of the State of South Dakota, authorized 
by a vote of the people and upheld by a decision of the 
Supreme Court of the State. 





Including this issue the total bonded debt of this pra e 
is $13,425,000, the State having no debt of the ire 
kind. The assessed valuation for ayy is $1,598 
and the population ey eon a adio 

Legislative Session —The pa a ourned sine 
die at 9. p. m. March 7. 





BOND PROPOSALS AND 
this week have been as follows: 


eet in cont 7 | oO. i Deontien? Ind.—BOND OFFERING.—I¢t is 
‘Treasurer, 


ao ae ogee ive bids for the fol- 
iowing # reas 30% year 


recei 
way impt. bonds, aggregating $33,360: 
AKRON SCHOOL por. e. Oo. Abren ¥ ‘hte prove So 
—BONDS VOTED.—At an election held Mar. 4 the ion providing 
for the issuance eon (YF ‘68. De Gude 


of the $1,000 
a vote of 7,946 “for” to 815 * 

ALLIANCE ~~ County, Ohio.—BOND hem gen —On March 4 
it i, the Ci ‘adopted an viding for a special 
diection to be held April 8. when provost tions to issue $400-000 electric- 
light-plant_ bonds park and playground bonds, men- 

in V. 108, ‘p. Bon wil ee ee 


NEGOTIATIONS 





oa 
108.3 
ed e 4 Perebuteh for 
and int. Denom. $1,000. Date Jan. 6 1919. Int. 
yearly on Jan. 6 from 1924 to 1935, incl. 


ANGELINA COUNTY ROAD ve ae eh NO. 42, Tex.—BONDS 
Pe melt ag TERED.—tThis district the State Comptroller on 
arch 5 an issue of $75,000 54% I ol bonds. 


Be) 


eked. Hancock County, Ohio.—BOND ELECTION.—A 
sition to issue $1,300 dectric-lighting-«yetem bonds will be upon 
April 4, to newspaper reports. ' 
Ohio.— 


AUBURN UP hae aa \ = sare Crawford County, 
BOND OFFERING.—Proposals wil ved until 12 m. to-day (Mar 
by WoW Dae: — Slee for $5,000 5% _ coupon ea lees = 
Auth.’ Sec. 3298-15 Gen. Code. Denom. $500, 


weer hi A 
and semi-ann. 1. 
Trustees. 


Prin. . (A, $506 yearly on Ape’ 10 from 1050 


Townshi on yon ADE. 10 from 1920 to 1922 incl. 

$500 on bet, 10 1922 oar 1923. n Apr. 10 from 1924 to 1927 
incl. and $500 on Oct. 10 Ce at on a local solvent bank 
for $200, Bonds to be delivered and 


payable to the above clerk in 
paid for wi within 10 0 days from date of award. 


AVO i, Lorain County, Ohio.—BOND FECTION SD —An election is 


to be ueld on A when a position to ee See 000 highway-impt. 
bonds will be su enticed to he vols. 2. B is Mayor. 


BAKERSFIELD SCHOOL DISTRICT eu Bakersfield), Kern 
Comnty. Lane -—BONDS DEFEATED.—The tion to issue sige ee 
mds was defeated at the election hel: 5.—V. 108, p. 3 


BARTHOLOMEW Be ah SF ere oO. .Gelumbus) 1 ind — Ne OF- 


FERING.—Pro by Ed. Suver- 
krup, County a the So ieties 3 SBecrae of 4% & gh Ry 2 

bon ting $31,746: 

$8,746 O bon 37. Due $437 each six months 


ds. Denom. $4 
frome May 15 1920 to Nov. 15 1929 in 
11,400 Clay Tw Ps bonds. Denom. $570. Due $570 each six months from 
May 15 1920 to Nov. 15 1929 incl. 
11,600 Hawcreek Twp. bonds. Denom. $58). Due $580 each six menths 
from M 15 1920 to Nov. lo > 
Date March 22 1919. Interest M. & N 


BASTROP COUNTY ROAD DISTRICT NO. 3 ir. o, oO. Bastrop), Tex. 

today ha ome 9d Nay gee eports state that this district will hold an election 

— arch 15) to vote on the question of issuing $250,000 5% road 
bon 


BASTROP COUNTY ROAD DISTRICT NO. 4 . @ O. Bastrop), Tex. 
—BOND ELECTION.—At an election to be held today (March h 15) a pro- 
tion to issue $35,000 5% road ab will be submitted to 


ese bonds ee latanidanaaedieie 108, p. 797. > 

BASTROP counry, ROAD DISTRICT NO. 7 pA O. Bastrop), Tex. 
—BOND ELEC —The a ot 000 road bo nds will 
be submitted to (M: ) $33. These bo 


care af aa Uiuavolabed cata 108, >. 797. 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION.— 
A proposition to issue $600,000 lighting-plant, paving, bridge and sewer 
bonds Pvill be submitted to the voters at the spring elections, it is stated. 


BEAVER ISLAND BN ad, a Stokes County (P. O. Danbury), 
- C.—BOND ELECTION.—On March 18 an election will be held to vote 
on the issuance of $25.000 road bonds. 


BELLE CENTER oot DISTRICT (P. O. Belle Center), Logan 
Conny, Ohio.—BON LE.—The State Industrial Commission of 
has agreed to purchase the $27,500 high-school building bonds recently 

ee -—V. 108, p. 797. 


BEND, Deschutes County, Sve- SOND SALE.—It is reported rid 
the Lumbermens Trust Co., of Portland, recently purchased $40,000 
10-year street-improvement bonds. 


BIBB COUNTY ) Ha oO. pce ge Ga.—BONDS VOTED.—At the elec- 
e 


tion held March following three issues of 44%% gold 
coupon bonds, AB AF. $1,500,000, mentioned in V. 108, p. 895, carried 
Oto8 a } majority: 
ouse bonds. Due yearly on May 1 as follows: $8,000 
7920 ¢ es 1934, inclusive, and $20,000 1935 ? 29s inelusive. 
400,000 school-house bonds. Due yearly on May 1 follows: $8, 
1920 to 1934, uave, and $20,000 1935 to 04s, powers 
700,000 road bonds. Due yearly on May 1 as follows: $14,000 1920 to 
1934, inclusive, and $35,000 1935 to ines inclusive. 
Denom. $1,000. Date May 1 1919. Int. M. 


BISMARCK SPECIAL SCHOOL Pe lb ain m O. Bismarck), 
Burleigh County, Dak.—BOND SALE.—An issue of $15,000 4% 
20-year building onds was awarded at par during January 191 9 to the 
State of North Dakota. Date Sept. 20 1918. Due Sept. 20 1938. 


BIXBY, Tulsa County, Okla.—BOND SALE.—During Dec. ufis. 
$45,000 water and $40 "000 sewer 6% bonds were awarded to C. Edgar 
Honnold of Oklahoma yy 4 at par and interest. Denom. 31% 000. Date 
Jan. 311919. Int. J.&J. Due Jan. 31 1944. 


OF EDUCATION, Co of Fa o, Cass County, No. Dak. 
BONY BALE. —aAn issue of $16,000 4 fe 2 year building bonds was sold 
to the State of North Dakota at par during January 1919. Date March 
11918. Due March 1 1943. 


BONNER COUNTY (P. O. Sand 
BONDS.—The $100,000 54% a 84% Bs first reported) 
bonds awarded on Feb. 10 & Hardgrove of Spokane at 
. ares 108, p. 797—are in Find 4 of $1,000 and are dated Jan. 1 , 3028 
J. sgDue $10,000 yearly from 1929 to 1938, incl., subject to 


og Ida.—DESCRIPTION OF 
road ome 


102. 


WIE. ‘COUNTY (P. O 
12BD The County Commissioners’ Court 
providing for the issuance of $50, 000 warrants. 

COUNTY (P. O. Angleton), Tex.—BOND SALE.—On 
reer .000 000 534 % att at par be Toad nds ae pmertes te, By ; 
nc nati a a Da 
Roth & Ce: M.& 8. Due $10,000 yearly for 20 years. 

BRAZORIA COUNTY ROAD Bw ty Ad NO. 1, Tex.—BONDS 
phd Sy ryt —We are specially advised that on March 4 an issue of 
$200 10 000 54 % road bonds was registered with the State Sceeptccller, Due 

yearly. 


KTON, Plymouth County Mase -— FR MPORARY LOAN.—On 
nats the temporary loan of $100, $00, issued in anticipation of revenue | 


- Boston), Tex.—WARRANTS AUTHOR- 
urt passed an er, it is stated, 
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dated Mar. 14 1919 and maturing Nov. 28 1919 108, 994 
sumeeee te Paee Buss. of Daten es 6.58% oak tee ee a 


BUNCOMBE COUNTY . oO. Asheville), No. Caro.—BOND OFFER- 
ING .—Furt 


andes fod phan = fy ads eh ig on Mar. 31 of the 
$175, e00 pee road and bonds—V. 108, s for 
these bo ee ae 12 m. on that day by J. E. B 
. Denom. $1,000. Date Apr. 1 1919. Int. A. 3 & O. 
pia orgy Y. Due $6-000 yearly on A 1 
and $6, yearly on A 4' from 1925 to 1949, oa, Bids 
requested for bonds on 5 Fg 514 7 interest. Cert. check for 
2%. De ae sw to “Buncombe un pe Bonded debt (incl. this 
4, 8710,00 000. ‘otal debt, 


oy 1,490,000. Float 
"Assessed 


value, 
$10: 50. 


CARROLL COUNTY ,.. O. Delphi) int nD OFFERING.— 
- Teastrer. for 8 tasu ey ek y D. a ee 
County Treasurer, for issues 0 car wa nds, 
namely $6,000. $12,800 and $5,800, an aggregate 


rate (per $1,000), 


aggregate of ,600. Int.M.&N. 
Pe Of $45,000 535° ete, ptr e- oO. (opt) fund meat BOND AALS as ©. 
ow nds was recen 
+ Fad | agg Bond © “ Ohi unding bond ty pure Dec. 1 
1918. Prin. vrs Big =! a °p. ) oapanie y ~~ Continental & 
eral Medonal Bank, Chicago. Due Dec. 1 1938, optional Dec. 1 
: Financial Statement. 

Total value of property, estimated__._......-.---.----------- $8,500,000 
Assessed valuation for SEE CIOL cindnewatgunaccdiommiine 4,099,990 
inna wocandne ended 122,000 
DE. SPOGGNS  QUUMIGEO..... . nie coccecacccccesensdeenaetan 8,000 
CASPER, Natroma County, Wyo.—BOND ELECTION.—Reports 
state that an election will be held uestion of 


arch 29 to vote on the q 
n; $60,000 sewer and 


the following bonds: $260,000 water 
$49, city-hall bonds. 
CASS COUNTY ~y-¥ ogg pt! NO. a, Tex.—BONDS REGIS- 
TERED.—This district on Feb. 26 registered a a 54% 


road bonds with the State Comptroller. Due $2, 000 year! 


CHICAGO, Cook County, IIlL.—BOND_ELECTION. es voters 
be asked to vote on the matter of issuing $10, 10 ,000 4% viaduct and 
funding bonds at an election to be held in April, it is 


CHILDRESS OvNry SPECIAL ROAD DISTRICT, Tex.— 
BONDS REGISTE: mn Feb. 26 an issue of $35,000 5% 10-30-year 
road bonds was od itis the State Comptroller. 


CHRISTIAN apts + hd (P. O. Ozark), Mo.—BOND ELECTION.— 
election will be held to-day (March 15 to vote on the Pre) De 


eu 8 $90,000 bem ain building bonds (V. 108, p 
CINCINNATI, Hamilton County, Ohio.—BONDS PROPOSED.— 
It is reported t that the Ways and Means Doumanstes has recommended that 
jd bad Council pass an ordinance authorizing the issuance of $178,500 
Clinton Tommty, © — io. wits. LE .—The 
age 
$100 
Mar. 1 1919. Int. 
a, Other Wideoe were: 
CLAYTON SCHOOL DISTRICT NO. 16, Burke County, No. Dak.— 
Not 15 1938. 


blic-landing improvement bonds. 
eer pir ya VILLAGE aR rer y orereicy. 8% coupe nly 8 
— offered on 699) were awarded to a 
& Co. of Toledo = ng. oat 40 PBs of) and nd ins, 
'& each six aes: from Mar. 
1920 to . 1 1929, 
Durfee, Niles & Co.,’Tol__$2,038 80|Seasongood & Mayer, Cin_$2,020 50 
Lyi a SALE.—During January 1919 the State of North ota 
par $5,300 4% 20-year building bonds. Date Nov. 15 1918. Due 
CLEVELAND, Ohio.—BOND SALE.—On March 10 the following 5% 
coupon (with mre of registration) bonds (V. 108, p. 699) were pn BH) 





$150. 000 street-o ng bonds to Spitzer, Rorick & Co. of Toledo for 
154,3 gq my ee Date Dec. 1 1917. Due $6,000 Dec. 1 

1933" and $16,000 yearly on Dec. 1 from 1934’to 1 incl. 
150,000 street Cee bonds to Spitzer, Rorick & Co. ‘oledo for 
$153,106, equal to 102.07. Date Mar. 1 1919. © $6,000 

yearly on 1 from 1920 to 1944, incl. 
500,000 street impt. gt aA nds to Prudden lo. and Sidney 
: oer - Oe ointly, at 101. gE oe ag! Mareh 7 . 1919. Due 
from 


nds to Hornblower & Weeks and 
ointly, at 101.03. Date Mar. 1 1919. 
Bue’ $50,000 000 ye pone =a on i from 1920 to 1929, incl. 
162,000 aiaot impt. nds to Hornblower & Weeks and R. W. 
pe & Co., eke at 100.51. Date Mar. 1 1919. Due 
336 > He Bev. 1 1919 and $36,000 yearly on Nov. 1 from 1920 
490,000 street tinpt. bonds to Hornblower & Wee! . Press- 
ri ointly, at 100.33. Date March e i919. Due 
1919 and $140,000 yearly on Nov. 1 from 1920 


2,500,000 deficiency bonds to A. B. Leach & Co. at 101 .099. Date March 

Rig 9. Due $125,000 yearly on March 1 from 1921 to 1940, 

BONDS AUTHORIZED.—On March 10 the City Counc adopted an 
ordinance authorizing the issuance of $60,000 park bonds, it is reported. 


CLEVELAND SCHOOL DISTRICT (P. O. br mee Cuyaho 

unty, Ohio.— BOND SALE.—The $1, ‘ 1-20-year eorkal 
coupon school bonds, offered on March 10 (Vv. 10s, 797), ‘have | wee 
awarded to a syndicate composed of wine Beg 
Cincinnati, White, Weld & Co. of Chicag iclecel, Kinnicut ys So. of 
Prin. and sad Gacy § aM. eh ig vat 101 i the Pe hye . 

-ann. in Payable at the pehenge 

Oe Bonk of N.Y. Due $75,000 yearly on Mar. 1 from 1920 to 1939, inc 


ee: 
Leach & C a iia aise Schniescis sds sine d'se dso eadeh totaal ° A 
fia a Miller ¢ wa Cleveland; Harris Forbes & Co., too” weed 
ork, and National City Co., New York 1,510,515 


CLIFTON, Greenlee County, Ariz.—BOND ELECTION.—A report 
from Clifton ‘states that the Town Council has called for an election on 
Mar. 29, when the voters will pass on a proposition to issue $179,000 local 
improvement bonds. 

COITSVILLE TOWNSHIP RURAL SCHOOL oer acy P. O. 

Serene am nii"of Bde il re , County. Onte-—BOND rr Ne ae 3 
erk rece 

! ingen Cle hae SA ve proposals un ar. 27 for $160. 000 


cow. CASTLE DRAINAGE DISTRICT (P. O. Or bur; 
Orangebur County, So. Caro.—BON. D OFFERING -—Addi itiona tame infor’ ge 
mation is at hand relative to the » ol on March 24 of the he $178,000 


500,000 sireet nat. pe (ity ers Fy 
Oo 


ee ek ee ed 


sou nm B Ns privilege of Featstrotlon) 25-year ~—— bonds (V 
pposals for these bonds will be receiv 12 m. on that aay 
Batrick, Chairman of f District sage, ns a we atk tg 
2x bonds bearing no bonded pone o% -— 2 "yicrest Val saan 
0 or e ue Oo! ppronimate 
,000 Assessed vanes | approximately $300.00 real propert rig ts 'e & Berr: 
burg, are attorneys for 


DALLAS COUNTY (P. O. yore 
Proposition to issue $1,400,000 (not $2 
go byt be submitted to the voters on April 1. it is stated. 
Tex. BONDS REGISTERED pra npe tyes iam odd the Beate Comprrelle 
registered Due $3,500 


ty an issue of $100,000 6% sewer bonds on M March 1. 
DECATUR SEHOOL DISTRICT (P. O Detas ), Ad Count 
Ind.—BOND SALE.—The ‘ hool bonds offered on 
Mar. 10 A P08. pot % 58) ) were airarded to the First Bank of 

4 ate Feb. 191 Interest 
semi-annual.” Du Dus $500 eat am, 8500. Dat ren. 20 1918. Dec. 20 


A eTIAN 
An issue of 


Tex.—CORRECTION. jee 
,000,000 as first reported—vV. 


COUNTY (P.O. Defiance), Ohio.— mk 
COUNTY (F- 0. ce), Ohio. BOND OFFERING — 





C. A. 
Auth. 1223 1224, 
$750. oPate Mar. 1 1919. Pr 
at the County Treasury. 

$7,000 1921 to 1928, incl., ene 
bank for $1 40S erabie’te te a 
pay accrued interest. 


DELTA F. Ax pers o g-rg* trp tee BE San fam dengue County, 


iH 


Calif.—BOND E.—On Feb awarded to 
Howard A Budiey at 100. Ti. $580,000 6% bonds Date Jan. 1 1919. 
Ts uly 1 1939. 


aten'} “SCHOOL DISTRICT NO. 2 ines Soumey, pong or 
Bes is reported Feb. @ proposition issue 
$7,000 school building bonds carried by a comfortable majority. 
DENISON SCHOOL DISTRICT (P. O. Denison), Crawford Coun 
lowa.—BOND SALE.—On Feb. 18 an issue of $15,000 5% school 


vee awarded to the Casad of Des Moines at 9 Y ex a basis of 
99%. Denom. $500. neg Egg i °f919. Int. F. & A. Due $1,000 
pon on Feb. 1 ‘from 1920 res © 1934, in 
DENTON, Denton Count Tox BONDS VOTED.—The es 
two issues of 5% 10-40-year opt.) bonds ting $110,000 
at the oe eld March 4— Re 
& street-improvement okie ote 329 to 54. 


70°00 000 sewer-extension bonds. Vote 314 to 57. 


DETROIT, Wayne County, Mich.—BOND ELECTION.—On April 7 
the Proposition on provid for the issuance of the $3,000,000 Belle Isle 
bridge bo tted to the voters, it is reported. ‘V. 108. p. 797. 
DOUG rr Cochise County, Ariz.—BOND ELECTION.—On March 
18, it is , the voters have submitted to them the question of 
issuing $115,000 improvement bonds. 


DULUTH SCHOOL DISTRICT (P. O. Duluth), St. Louis County 
Minn.—BOND S March + the the $200,000 5% 20-30-year (opt. 


SALE.—On March 
school-buil bonds dated April 1 1919—V. 108, p. were aw 
to the Wells- ey Co. polis at par and interest for 4%s. 
were: 
ta Loan & Salter Co., Duluth_-_-_.$203,546 
Co., ~ i Yim Sa adic $206,325 Co., Duluth__ 202.800 
W. M. Prindle & Co____--- 206,000 | Elston ‘688 


dl Co., Chicago Wace 202 
Minneapolis Tr. Co., Minn. 205,225) Bol , Mosser & 
Kalman, Matteson & Wood, | | Chicago .....-_-_-___.- 201,305 
. ae 205,220| David Williams, Duluth... 200,000 
First Nat. Bank, Duluth... 204,826 
All the above bids included accrued interest. 


EAST YOUNGSTOWN SCHOOL DISTRICT (P. O. East Youngs- 
towns. a 5 tion (Mahoning Bank OFFERING.—J. W. page] 
er’ oO ucation ahoning B 
receive bids until 12 m. Mar. 21, Serer sd, for 175,000 008 % eh 1a 
yor eee) school bonds. Int. paten oe t 
q ‘ 


PY spud hy rd ¢. > p . bay ssvale), oon County, ap Re ps acer 
-—On Mar. e 000 year (aver.) par’ street 
bonds (V. . 896) were EE K *4 Mellon ebienal Ds oe of 
Pittsburgh at 100.10. Denom. $1.000. “nate Jan. 11919. Int. J. & J. 


=—xeART COUNTY 2 28 bg Sara Ind. eg Ly OFFERING.— 
a sat 0004 y m. March AF ee hag Rn my 
or wa ‘emen 
$300. Date March 15 1919. i 8 cr bl N. "Due $300 each six months 
from May 15 1920 to Nov. 15 1939, jnclust ive. 


ENID LA ey 5 ed Leh S NO. 57 (P. O. Enid yay  Comety 


Okla.—BON. E.—Recentl 7. — Be of ot $350 5% 2 

bonds was awarded to the First ank of Enid at 100. 195. Date 
April 1 1 

ENNIS, ie Comm oe AOT en YET TAKEN.—No action 
has yet been tak of an election to vote on the 


question of leouing $40, prone fn Forni bonds.—V. 108, p. 896. 


ERIE, Erie County, Pa.—BOND OFFERING.—Proposals will be re- 
ceived until 11 a. m. Wer. 25 by T. Hanlon, Coy Cees. for the $401,000 
4% nye am (with ae of registra: posal 
Mar. 11—— ra 
1947. incl 


were ask 
Due $11,000 1932 and $26,000 yearly from 1933 bo 
check for 1% of the amount of bonds bid for required 


ESSEX COUNTY (P. O. Salem ,_ Mass.—NOTE OFFERING we . ‘nd 
stated that the County receive bids until 12 m. Mar. 17 
yg an ei?” hospital-loan renewal notes, dated Apr. 1 1919 and aE 


port cl P. O. 
BOND SALE,—The $15) oS oD hall, sewer water. 
bonds offered on Jan. ap. 491), have been awarded to Keene, 
Higbie & Co., of Detroit, * is reported. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The $13,000 
5%% coupon s assessment street-improvement bonds recently 
authorized—V. 1 994—have been purchased by the State Industrial 

Commission of Ohio. Poem. $500. Date Apr. 1 1919. Prin. and semi- 
ann. int., payable at ¥~ — Treasurer's office. Due $500 each six months 
from Apr. 1 1920 to O 1 1926, incl., and $1,000 each six months from 
Apr. 1 1927 to Oct. 1 1929, incl. 


FLINT, Genesee County, Ne ORCE ASS OF BONDS.—The 
four issues of bon: ting $331 dated Mar. 15 1919, for which 
proposals were receiv: ~ oy kp 108, p. 994—-were awarded to the 
Compton Co., E. Rollins & Sons and the Continental & Com- 
mercia! Trust & Savings Bank. jointly, at 101.752, a basis of 4.82%. 


FORT PIERCE, St. Lucie County, Fla.—BONDS VOTED.—The 
issuance of $80,000 bonds carried at an election held Feb. 25, it is stated. 


FORT WORTH, Tarrant County, Tex.— hg Sd SALE.—Recently 
the Brown-Crummer Co. of Wichita purchased 000 4% % water-works 
$1,000. Date March i 19 


008 5 0-year Park), Wayne County, Mich.— 


notes. Denom. $5,000 and 19. n. and int. 
ayable at the Hanover National Bank, N. Y. Due $10,000 monthly 
nning April 1 1919. es 


GENEVA, Fillmore County, Neb.—BONDS VOTED.—On Feb. 25 
the voters authorized the issuance, it is stated, of $35,000 sewer bonds, 
by a majority of 304 votes. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND ELECTION.— 
Voters of this county will have submitted to them on April 2 a proposition 
to issue $350,000 road bonds, it is stated. 


GRAND AEH. Gttawe County, Mich.—BONDS VOTED.—At an 
election held M @ proposition er for the issuance of the 
$24,000 5% Ro de mentioned in V. 108, p. 896, carried by a sub- 
stantial majority. 


GRAND RAPIDG, Kent County, Mich.—BONDS PROPOSED.— The 
City Commission, it is stated, has under considera a proposition to issue 
$250,000 street-impt. bonds. 

c GREENBUSH scent, Berne. (P. O. state that by’ vote of 

oun nn.— — y oO 

118 to 20 a a proposition to issue $37,000 Mtoe patiding bon bonds carried a 
recent election 

Le PEERE COUNTY (P. O. Biocentteld). tax Ind.—BOND OrrERiINe— 


vi J. Bauer, County proposals until 2 p. m. 
impt. bonds. 
pS it is reported, Ee until Mar 2 
or an issue of $17,300 bonds amoun' w 
previously offered’ on F re 5. Vos. Pp. @ ia ‘belie 
GREENLEE COUNTY (P. O. ton —BOND — 
The question of issuing Cente blchway bends will be submitted 
to the voters on March 22, it js stated. 
_ fasts COUNTY . oO. OQ, Hebles fe) dnd “55 yA OFFERING. 
posals will a.m 
ae 312,400 igo and $3.20 415% 10-year iaoonshae on bonds, it 
cee were received, i for the 
O BIDS RECEIVED.—No bids 4d, fo ree tes: for. on 


$7 om 4 vel road impt. bonds, offered on 
Ine Mee ag 
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HAMILTON COUNTY P. o. 
POSED.—The ¥ 4. ( a Se ae PRO- 


ee issuance of of approximately $100. 000 road-improvement bonds. 
ARRIS COUNTY . Vv rit 
ELECTION PROPOSED.—It hoe ben teed Ur ‘Titec i Gkete 
Bryan that an election te bala ma May 24 to vote on a to issue 
$2 205000 channel nga. A two-thirds yas is 
Sg eg Comniaiiias Caan. : vi 
the Pee, rye County, Ohio.—BOND SALE —— March 8 
the Farmers’ Bank of Ashland was awarded the $2,250 6% electric-light- 
Ine bonds Sao clteena on that date (V. — Pp. 700) for $2 2 200 G (100.444) and 
of the ee — Trustees. 


yee ey $250. Prin. and a. ) able at the 
Pk e $250 yearly on arch 1 from 
HAZLETON, rae County, 


will be received until 4 .m. Ap 


a POND ae on if SS BN ae 
. B. Bittenbender, Su 
the $60,000 
yo office of the C Treasurer. 70 
ity Due 
Cert. check for 1% of amount of bonds b f i: 
Hazleton,” required. Pitas "per Sone eee City of 


2) 


elied-aieteadied-teed dette ee 


pone B valuation isis SRE TESTES GE BREIL Se OE REO IN 
City tax rate (per $1,000) .______.__.................... ny 80 


COUNTY 5 O. Millersb » Ohio.— BOND SALE.— 
coupon bonds offered arch 
gai Sg? 4 ters es 108, 2.768) 


& Merchants 

burg ‘Masch” 1 1919. 

be oS Pet, ane ee Soe we Dee $160 ae ike ances Wom 
rig dh nang Hampden BBES tg Mass. 


the ae coe homens ot 416 ye a i} 


tax-free gold hey § 

coupon 

,000, were awarded to Piva ye 
interest basis of 4.49% 
bonds. Due $16,000 Tuy on March 1 


bonds. 
7939, inclusive. de WEEE bictty: oe inert { Bets 1000:40 


-house bonds. Due earl 
1839, — $1,000 yearly on March 1 from 1920 to 
nish influenza ep: 


1 
Date March 1 igi. 
able at the Merchants Natio Bank of 
Benth, tert cake wl be maid br wy 


poy t ‘I an 
$160,000 Hien" Nos ts 1355 teas 
40, 


Be - py tae, "$750 1 
, all of whose bids PO ee ac- 


» were: 

reset itzer & Co., Tol_-$8,142 80|Nat. Bank of Comm 061 25 
eee iles & Co., *Tol__ 8, ‘081 80|Seasongood & Mayer. Cin. 8,037 00 

L. Slayton & Co., Tol__ 8,077 83|H Co., Chic._ 7,997 50 
. & Co., Toledo__ 8.076 00|N. 8. Hill & Co. ..- 7,833 70 
Weil, Roth & Co., Cincin__ 8.075 50|Stacy & Braun, Toledo... 7.767 75 
Prudden & &Co., Toledo____ She Oo H Comm’! Bank, 
Otis & Co., Cleveland_____ 8,065 00 RS id 7.750 00 


HOWARD Pac ba L (P. O. Kokomo), Ind.—BOND OFFERING.-—— 
Proposals will cet wae 10 a. m. March 25 by T. C. Sanders, County 
‘Treasurer, yO 4%% free gravel-road bonds. Denom. 100 for 
$500 and 20 ke for $810 


ant COUNTY 4 +> fr 93, Ie sported, wher page eit sph or 

ection on Mar is reported, when the peo 

vote on the question of issuing $2,000,000 road bonds wait ces) 
HU No pled Ned ged RS P. O. Hunti Ind.—. 

OFFERING.—Pro wa be caiied ‘until 10 eon. tnd BONP 

Barnes, County ‘or $19, 100" os Soot Creek 

improvement bonds. th $955. arch 1 1919. M. & nN. 

Due $955 each six months from May 15 1920 to Nov. 15 1929. gow oth 


HUTCHINSON, Reno County, Kans.—BOND ELECTION PRO- 
—— —AIt is stated that the City fommission ordered the Mayor to issue 
$3B 000 we — for an election to vote on a proposition to issue 


eae E A eM iGo MOODS SSE Us NE Fale Reed Dita We 

arc a on ue ear i 

bonds carried vote of 27 to 1 . 3 sift 
BOND ELECTIONS CANCELED. —The elections which were to have 

taken place in Road Districts Nos. 3 and 5 to vote on the question of 

issuing $77,000 bonds were canceled. 


IDAHO FALLS SCHOOL DISTRICT 
ville County, Ida.—BONDS DEFEATE 
voters, it is stated, defeated a 
vote is reported as 228 “for” to 


es ages COUNTY (P. > Srewastpwe) ind. ROND OFFERING. 
Alberring, County Treasurer ts) 

risa we highway im pha y aes penta. for which pio oe bs a 

5. 1919. 


4 wo Idaho a poume- 
i @ recen ect th 
roposition t¢ to issue $85,000 bonds. ‘The 


ceived until 11 a. m. Denom. $200 arch 15 
Iat. M.& N. Due $200 ea nod six months from May 15 1920 to Nov. 15 
1929, inclusive. 


JOHNSONBURG, Elk County, Pa.—BOND OFFERING.—Additional 
information is at hand relative to the offering on March 19 of the $55,000 
5% tax-free coupon 1-30-year (opt.) water bonds (V. 108, p. 995 
Is for these bonds will be received — 8 p. m. -- that date J. 8. 
olter, Borough Secretary. Denom. 1,000. Date 
April 1 1919. ue April 1 1949. Certified check for $100 ,payable to the 
oroug reasurer, requ py e excluding t ue), 7 
Assessed valuation 1918, $900,000 . oo Peeepew 


KEEWATIN, Itasca County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 330 p. m. March 17 by the Village Clerk, for the 
#60. ,000 gold oo coupes ove sewa: e-disposal ar be bonds Diue $5,000 yearly 108, p. 798 

enom. arc ue ear arch 1 
from 1922 to 1981, inel., and $10,000 March 1 See 


th ° $14,000 434 v, sehoo! refunds N. ¥.—20ND SALE. —On March 14 
e schoo un ‘bonds 
to a local bank. "Due April 1 1 08, p. 995), were awarded 


LA CROSSE,’La‘’Crosse C rt » Wisc. _Ronne PRO — 
reported that the issuance of quaty, bonds is under Fan oo Say = 


LAKE COUNTY (P. O. C Point), Ind.— 
March 10 the Continental Commercial Trust & Ry ‘Savings Bank of Chi 
cago was awarded $100,000 5% 5-year soldiers” tal-con- 
struction bonds, it is stated. 


LAMAR COUNTY (P. O. Paris), Tex.—BONDS VOTED.—Re 
state that a proposition saboueed § to the voters at a recent el vidi 
for the issuance of $1,500,000 road bonds, was tayerabiy a — 


LAMAR, Prowers County, Colo.—BOND ~ pts | —_— reported 
that a propositi on to issue 5,000 electri wad ae wf ns 
OF & Font tee ts ch cee cs ee rit § 


LANCASTER COUNTY (P. O: Lincoln) pich.— BOND OFFERING. ( 


m. a 3) L. Minor 
County olen, Ta so2 561 56171 5 5 tp lag Distrlot Rooms: “Denom’ 
to suit purchaser. yusy 1919. Peal ond 5 


interest 
yable at the office of the Co unty or at the office 
= Sota habe. Be se 





er, the fiscal agent of 
"Gertfied check ‘or 8%, oF | 


yearly on June 1 from 1920 to 1926, inclusive. 
Mich.—BOND ELECTION PROFOSED. 


the amount of bid, payable to the above Clerk 
LANSING, Ingham Count inty, 
t pril, propositions to issue $63,400 paving, 


—At an election to be hel 


————— 


sewer and $15,000 comfort-station bonds, in all an of 
Sebo ra o Be on Fe the vouees, ubcondina be SS 


LAURENS COUNTY P* oO. ee gong lt oe ge ELECTION = 
POSED.—An election wil in the near future to vote 
on the question of issuing pea Mt i etaeede 


LAWRENCE ata tg DISTRICT P. O. Lawrence) Domaine 
County, Kan.— ELECTION PROPOSED.—On March 8 the 

of Education <inaaeies a ——- eee | the ee to call an aoe 
some time d Aved. wh proposition to issu 000 memorial- 
high-school-buil mds will be submitted to the a dh it is reported. 


LEWISTOWN, Fergus County, pen ey ELECTION.—An 
ordinance was passed by the City Council for an election to vote 
on the question of issuing $60. audi oe cae . it is stated. 


. mee peg a April to poy pete ge ELECTION —An elec- 
ion vote on a proposition to issue J sewerage 
bonds at not exceeding 544% interest. 


LITTLE ROCK 8 mes Count rage I sy nena al OF wae. 
» $325.000 tae bke rer awarded 0 


~“. 10 700—are Brier Mar. 25 “26 101 1919 and age fn 
$1,000, ale os te at the Resea i, Bank of N. Y. 
, Emerich & Co. and P pman & Co. are 


the above at 95. 
Financial Statement. 
Real Sonne of of tanehee ao anak, ip oe $90.000.000 $8 
T pay eres Bh including this issue. ......------..--.. 1,089,754 90 

‘Population, 1919 Census, 45,941; Government 1916 estimate, 57,343; 
present estimate, 80,000. 

LONG BEACH CITY SCHOOL DISTRICT (P.O. Long Beach), 
Los Angeles County Calif.—BOND his Saget He iN .— te that a 
pro. a in to issue 150, 000 school bonds will be su to the voters 
on e 

LUDINGTON, oy; 4 Ge t eee Ben D ELECTION.—On 

. 24, it is , the monet, ers voted to submit to the people 
at an election to be held in April a presestics to issue $200,000 park, 
boulevard and building bonds. 


es Coe Marion Coun Men go fe ELECTION PROPOSED.— 
is reported that th the City’ Gounel decided to hold an election to vote 

= the matter DDO beanteal bonds. 

chides "SCHOOL food Logg h (P. O. rege yf Wood 
Commmty, | bic SALE.—On 28 me ae ees school- 
peneias be moe CY “108 798) were Bia the Trust & Sa 
Bank o 8p. 608, eaual to 101-113. Denom. $1,000. D: 
Dee Piss. ceeneat aimee Due Dec. 1 1933. 

el ae Avoyelles Parish, L La.—BONDS VOTED re ty aye 20. 
it , the voters authorized the issuance of $35,000 water- 
BONDS PROPOSED.—Acco to local newspapers, 


Gocines), 
plates the issuance of $70,000 road bonds. 


MERRILL, Linestn, Come y rien BOND ELECTION PROPOSED.— 
The question of toning 340 ponte ea be submitted to voters at an 
held pril, ‘it is stated 


joe 


MEAGHER COUNTY (P. O. White Sulphur Mont.— 


county contem- 


election to be 


3 MER ROUGE, } Morehouse Parish, La._-BOND SALE An issue of 
light nds was recentl peese anch 
Bond Co. of Chi om. $400. Date Jan. 1 1919. Principal and 


0. 
semi-annual eaterent pa: ble ai at the Boatmen’s Bank of St. Louis. Due 


$500 yearly on Jan. 1 > 1920 4g 1944, inclusive. 
Total value of all property, estimated__........-------------- $414,168 
Assessed valuation for taxation._.......--------------------- 207, 
Total bonded debt (this issue only)-........-.--------------- 12,500 
Population, 1,000. 
MICHIGAN (State of).—BOND ELECTION.—It is nenarted that a 
proposiios ae idee ae for the issuance of $50,000,000 road bonds will be 


placed before the voters of the State at an election to be held April 7. 


MIDDLETOWN, Middlesex County, Conn.—BONDS PROPOSED. —- — 
On Mar. 11 a resolution was adopted providing for the issuance of 
than $155,000 4 s% erg ir! diers’ memorial-construction Tf 4 is is 
and the Aldermen will apply to the State Legislature for 
ion to a aes bonds. 


MIFFLIN TOWNSHIP ant» + DISTRICT 
Park), Allesh one County, 7 —BOND eine |e 


a une é e $00.0 April 5 by the Caney Soares a i (Geo oi 
r e 000 -free 00. nds 
Freee) oe eee en 11819.” Bonds to be delivered 7 oa B08): 


in full at time of sale. 


MINNEAPOLIS, Minn.—BOND SALE.—On March 12 a syndicate 
composed of the Guaranty Trust Co., National City Co., the Continental 
& Commercial Trust & Sav Bank and the Minnesota & Trust Co. 
was awarded the 9 issues of bonds, aggregating $1, 253. 740 93, offered on 
that date—V. 108, p. 897—as follows: 
$500,000 00 Ay end Kmergency Fund bonds at 100.52 for 5s, a basis 


of 4.92%. 
50,000 00 30- 30-year ‘Franidlin Ave. Bridge bonds at 95.02 for 4s, a 
175,000 00 aucreer Een improvement bonds at 95.02 for 4}4s, 


% 

200,000 30-9 aap joe sewer ‘bonds at 95.02 for 4s, a basis of 4 s8%.- 

«if 000 00 19, 6-year workhouse bonds 1t 95.02, a basis of 4.83% 
0,000 00 4% 6-year epartment bonds at 95.02, a basis of 4.83%. 
18.000 00 4% 6-year tax- nd bonds at 95.02, » beute of 4, 4.83% 
15,000 00 4% fhe epprateal bonds at 95.02, a basis of 4.83%. 

245,740 93 40- ‘year 1 street-improvement bonds at 100.508 for 5s, 

Date March 1 1919. 


asis of 4.93%. 4 
MONTANA (State of).—BOND OFFERING CALLED OFF.—A. E. 
McFatridge, Clerk of the State Board of Examiners, announces that the 
ro sale of the $250,000 5% terminal elevator or bends which was to 
fave taken place to-day (March 15)—(V. 108, p. 798)—has been called off. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING. 
ae, jave of $84,400 442% 20-year highway-impt. bonds is being offered 
Tate er, County Treasurer, who will receive bids until 11 a. m, 
arch it “it is reported. 


MOSQUITO CREEK DRAINAGE DISTRICT, Pottawattamie 
County, lowa.—DESCRIPTION OF BONDS.—The $12,000 6% construc- 
tion bonds awarded on Feb. 20 to the White Company "of gg for 
$12,175, equal to 101.458—V. 108, z.% 995—are described as follows: 
Date, Feb. 1 1919. Int. semi-ann. ue April 1 1925. 


MUSKEGON HEIGHTS SCHOOL DisTRict ro. bi P. 2. Bg mw 


Cc t ich.— 
oe a Beignts) wre Grand Rapids Wns recsndl petal it ; is pe ep ro 
a = of $35,000 53% 8-year (aver.) school-building bonds. 
KE Musk Cc ty, Mich.—BOND OFFERING.—B. H. 
Tellman, ity Revorder oe will receive bids undil 8 p.m. March 17 for the 


. O. Homestead 
=Proposals,y mn ag 


4+ $230 bonds mentioned in V. 898. Denom. $1,000. 
Bo enike 1919. in. and semi-ann. int. a ae ©.) peyable st ax y bank 
on ir 50,000 1924 and $10,000 1 025 to 1642, in Prchsote't Tas fol 
n 
ue fe. he official circular - tae tae tee 


t of f th a vebligatio and that th - 
any of the 80 ns ere 
Share amy tieigntion oeceene affecting this issue 
Le. Fone. — BONDS AUTHORIZED .—Local newspa He mzppapere 
that on 5 an orerennce passed its fina] reading before the 
Gommissl mmissioners provi ping foe or the lessanse of PEO0 DR) Ft river-terminal bonds. 
CROND EE. TION.—It is also stated tha’ an election to be held 


April 3 the le will vote upon a hd Widing for Une issuance 
April rollowing 5% 20-40-year serial bonds Pre 
water-w pro t oes. 


$500,000 
260° rit bm ectric-ight plant boiler bonds. 
80,000 fie-hall fire-hall-equipment 


blank bo 
default > , ie 
never been, ath ow 
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fetes vat Gen Beene Com N. Se ACSI Yt ee 
Sieve he og Sotieeed in V. 108, p. 898. ; 


NEWBERRY, Newberry County, So. Caro.—BOND OFFERING.— 
Soe Soe hand felative to the offering to-da Oersae. of the 
A year ree coupon refunding 898. 
or bonds will be received until' 12 m. by Z. F. Wright, 
$500. Date Aart 1919. Int. & J -. paral is 

York. check for $1,000, payable to aE “Town 
berry yoguiecs. Bonded debt (incl. this issue) ae 7 1919 $1530 000. 
Floating debt (add'l), $40,000. Total debt, $193,000. Sinking fund, 
$50,000. Assessed value, $2,234,000. ‘Total tax rate (per $1 ,000), $40 25. 


NEW ORLEANS, La.—BIDS REJECTED.—Al\ bids received for the 
$600,000 5% tax-free public belt railroad bonds,offered on March 6 (V. 108, 
P. 798) were rejected. 


NEWPORT, Newport County, R. 1.—BIDS.—The following bid® 
were received for the temporary loan of $50,000 issued in anticipation of 
uring Sept. 3 1919, awarded on 

-N. of New York, on a 4.10% discount basis, 

plus a premium of S5CV ‘108, < 898): 


Discount Discount 
Newport_..4.11% | Blake Bros. & Co., Boston. _.4.36 
a. Ae Howler N.Y4. ANG Arthur Perry & Co., Boston..4.55% 
NEWPORT BEACH, Orange County, Calif.—BONDS VOTED.— 
At a recent election a proposit on to issue $65, harbor-impt. bonds 
carried, it is stated, by a vote of 244 to 5, a ratio of 49 to 1. 


NORTH DAKOTA.—BONDS PURCHASED ~ STATE.—During the 
aS ae 1919 the State of North Dakota purchased at a 
a blace Iss % meting bonds: 





et Gi Grant County_ 430 000° Nov. 11918 , G3 1938 
Heart Butte Sch Dist. 2, Pierce Co.. 2:700 Nov. 301918 Nov. ss 
Sch. Dist. 21, Pierce Co... 2,000 Nov. 11918 Nov. 
Swede . Dist., La Moure County. 2,000 Nov. 30 1918 Nov. 30 1933 

NORTH UNIT ag gto vod pernice ? O. Madras), Jefferson 
County, Ore.—BON. N-~An election will be held March 17, 
it is stated, for the cudpaan ai cuales on the issuance of $5,000,000 irri- 
gation bonds. 

OCEOLA SCHOOL prstascr oe. oO. Buevyaued, Sravteré _ County, 
Cte BOND OFFERIN hroll, Cler « pore ¢ ducation 
a. Rural Route No. + go a amet il] 12 m. Amy 22 for 

10, 000 6% coppon a school-build wanes. Auth. = 7626 and Sec. See. 7208. 
Gen $500. Da 10 1919. Prin. 
int. (A. & O.) payable at the office F he Board of oo age Bue $56 chock 
o six months from April 10 1920 to Oct. 10 1929, i 
local solvent bank for $100 ——_ to the oe aan es 
Boats to be dclivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 

ODESSA SCHOOL DISTRICT, McIntosh County, No. Dak.— 
re SALE.—The State of North Dakota was awarded at par during 
qenuery isi 1919 $10,000 4% building bonds. Date Nov. 1 1918. Due 

incomes CITY SCHOOL DISTRICT (P. O. Oklahoma), Okla- 

eee uty Okla.—BOND ELECTION.—On March 18 the question of 
000,600 school bonds will be submitted to the voters. it is stated. 

Gite (P. O. West Haven), New Haven County, Conn.—BOND 
OFFERING .—Proposals will be received until 8 p. m. March 26 by John L. 
Sherman, First Selectman, for $130,000 44% % 10-year sinking fund bonds. 
Date April 1 1919. Prin. and semi-ann. int.—A. & O.—payable at the 
Orange Bank & Trust Co. of West Haven. Due April 1 1929. Certified 
cheek on an incorporated bank or trust company, for 1% of amount of 
bonds bid for, payable to the ‘“‘Town of Orange,”’ required. Purchaser to 
pay accrued interest. Bids must be made on blank forms furnished by the 
above Selectman. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ORANGE Cosmery (P. O. Santa Ana), Cal.—BOND ELECTION 
PROPOSED.—It is expected that the Board of County oye ee 1 call 


an election at which a proposition to issue $500,000 will 
OUTAGAMIE COUNTY ?.C ©. Appleton), Be ry et OFFERING. 
—Sealed bids will be received ne | ae m. J. Rompe. Jr., 
County Clerk, for $272 000" 5% eI ie piesa bonds, it is 

reported. Certified check for 10% req 
PERRY SCHOOL DEST RICE (P. O. Saeid, Lake County, Ohio.— 
-—On the issuance 


BONDS ah ane ; Mar. 4 the proposition OS for 
“ the $100 900 Po gy bonds—V. 108, p. 898—carried by a vote 
of 229 “for” ‘against. 


paaey SCHOOL DisT Ect. NO. 33 Postinenss County, No. Dak. 
—BON. LE.—The State North Dakota purchased at par during 
January 1010 $5,550 4% building bonds. “pate Nov. 1 1018. Due 


PITTSBURGH, Pa.—BOND OFFERING.—E. 8. Morrow, City Comp- 
coupe — receive bids until 3 p. m. April dine for ALf 134. 000 44% tax-free 
wath peiviles ege of seqierca Gon) Sam ds. Denoms. $1,000 
$1 ieee Jan. Bi Bn ‘Stains yable at the 
$506" of the City Treas antl Das $37,800 yearly on Jan. 1 from 1920 to 
1949, incl. Certified check for 1% of the amount of bonds bid for, caamibe 
City , required. Bonds deliverable Y Pittsburgh or New 
aser to pay accrued int. The official ames Sete Set 
there is no litigation or ares pate or threatening 
bape of these bonds, the boun e exnnicipalisy pe “the ti 
cials or their respecti ve offices. 


The EASANTS COUNTY (P. O. St. Mary’s), W. Va.—BOND ELEC- 
TION PROPOSED.—According to reports, petitions have been filed with 
the county court asking for an election to vote on a proposition to issue 


$150,000 court-house bonds. 


PORTLAND, Cumberland County, Ye. —NOTE SALE.—The $40,000 
refunding notes offered on March 13— 108, p. 996—were awarded to 
8. N. Bond & Co. of New LL = AF 50% discount basis, plus a 
remium of $3 50. Date March 2 0 1919. ue March 20 920 at the 
irst National Bank of Bosto: 
The only other bid pa seo was that of Blake Bros. & Co. of Boston, 
which was a 4.60% discount, plus a premium of $4. 


PORTLAND, yee —BONDS AWARDED IN PART.—Of the $450 
offered o}0-vens tom ~ gold assessment collection bonds, dated Feb. 
on 12—V. 108, p. 996—$390,500 was awarded 


$365.8 500 bonds to the City of Portland. 
5,000 bonds to the Citizens’ Bank of Portland. 


PRITCHARD DRAINAGE DISTRICT, Tunica County, Miss.— 
BOND SALE. Toye the Bank of Commerce & Trust Co. of eS his 
% serial bonds. Denom. $1,000. Date Feb. 1 1919. 
at & A.) payable at the Continental & © 
Due yearly on Feb. 1 as follows: $4,000 
0 to 1934.1 incl., and $8,000 1945 to 1939, incl. 
Financial Statement. 


the 
es of 


ett 
at par as 


oot ea 
merce National Bank, Chi 
1925 te 1929, incl.; $6,000 19 


RI I ie eo Cee crea te 8k EN ta $1,000, 00 

SSS a nib SR ge RA 190,391 76 

eT RE RR Se ER SI IB se 90 00 
Population (estimated) , 800. ; 
PROVIDENCE, Providence County, R. I.—LOAN PROPOSED.— 


ommittee will recommend to the 


Papers the Finance 
wing of ,000 for highway and building improve- 


According to loca 
City Council the borro 
ments on short-term sag 


PULASKI COUNTY (P. O. Wi — 
—No bids were oaree 4 the wo pang ind % le ee as 
bonds, aggregating $16,300, offered on Maseh 4°.” 08, p. 799. 


PUTNAM county wet? &. O. oO. Greencastle), Ind.—BOND OerRalNe. — 
- March 22 by Fred. 
fore the fa following wee road bonds, aggregating 


Proposals wil 
‘Treasurer, ting $47,400 Vounty 





$14,000 Floyd Township bonds. Denom. $7,000. 
Greencastle Township bonds. Denoms. 
16.100 Jefferson Township bonds Denom. 
1.600 Creek Township beede. it oon 
Date March 15 1919, Interest M. & 


ar $150. 000, By, ge sete Be gree ey ~~ * 
year sewer jprovemen' 
ER 108 899) were awarded to Weil, Roth & Co., of C , for 
50,356, equal to to 100.233. . $500. Date March 6 fo19. Interest 
semi-a Bids of par was received from the National City Co. of 
Cincinnati, and the State Bank & Trust Co., of Richmond. 


ROCHESTEE. N. Y.—NOTE SALE.—The follo 


ting $1,000,000, offered on March 10—V. p08.» 
‘eB. N. Bond & Co of N.Y. at 4.35% interest, 
$700 000 te revenue e notes payable 3 months from 


" 000 m buil -construction no e 8 months from 
an March it 1919. eliverable March 14 oe 
100,000 school mow fd er able 8 months from March 191919. Deliverable 
100,000 on nee notes payable 8 months from March 19 1919. Deliverable 
March 


19 191 
Notes will be delivered at the Central Union Trust Co. of New York. 
Other bidders, all of New York, were: 


85. 


lus 
oda 4191 3. Dalivesble 


mt. Bid For. Interest. Prem. 

Alexander & Burnett._.........----..--- $1,000,000 4.35 wen 
LS 8. aia egeIR eS 1.000.000 4.38 Rg a 
Tae teen Ween 700,000 4.50%  §200 
300.000 4.45% 25 


ROCK COUNTY 
PROPOSED.—A pro tion 
may be voted upon shortly, it 

ROFF SCHOOL eee ese Si. 8 oO. $15,006 ‘high Remotes © Comes. Oe 
BONDS VOTED.—The issuance of aise te 
carried at an election held March 3, it 


7 Mora County, Be. BONDS pee crt .—The Municipal 
oe authorized the issuance of $45,000 water-works bonds, it is 


P. O. Janesville), Wise.—BOND ELECTION 
hoe * alee ,000,000 highway bond issue 


ST. LOUIS COUNTY INDEPENDENT Sereee. DISTRICT 7. 
2 Et Gon Oo. ntain el. = inn.— E.—On March 6 the 

000 6% coupon school-building ny R. SOB D 799) were awarded 
innesota Loan & Trust Co., and the Wells Dickey Co., jointly, 
Due’ $50,000 yearly. 


Elston & Co., Chicago-_----- 100.611 
ers 100.801 | Bankers Trust & Sav. Bank_ 100.02 
py FEE & Co., Tol__100.617 


The Minnesota ta Trust Co., of Minneapolis, bid par on $100,000 for we 


*. PAUL, Minn.—BOND OFFERING.—We are advised by A 
Eggert. Deputy City Comptroller, - an issue of $600,000 school 8 
expected to ered for sale April 2 





Spitzer 


ST. TAMMANY PARion (P. O. Covingtor on), La.—BOND OND SALE, — 
Romney the Hibernia B: He’ pn Pat Orleans ne peeeee $750,- 
000 5% road bonds at 100-80 and Benen. $1, Int. J. ss s3 


nds were seh weg sub bject to the approval or disapproval 
of the vous Gn om teetien Will be held in April to vote on the bonds. 


SALT LAKE CITY, — Lake County. Utah.—BONDS VOTED.— 
The question of issuing $2,000,000 general impt. bonds received a favorable 
vote at the election held Feb.'20.—V. 108, p. 498. 


SAN ANGELO, Tom Green County, Tex.—BOND ELECTION.— 


Newspapers sta te that an election will be held March 29 to vote on a propo- 
silan te issue $500. 000 bo 


SAN FRANCISCO, Calit. non mri gg 5 —Pro 
ceived until May 12 by J. 8. Dunnigan, Clerk of Board o 
$3,015,000 444% 13-year (aver. ) school bo: 
1923 and $153,000 yearly on March 1 from 1924 to 1942, incl. 

SAN JOSE SCHOOL DISTRICT, Marin County, Nome geen Ca gr 
TION OF BONDS.—The $7, - 5% school building bonds, awarded o 
Feb. 14 te to the State Board of Control for $7,001, equal to 100.014 (not 

reported—V. 108 700) s phe described as follows: Denom. 
Bro” Ine Int. annually. Due saBs 7 


SCHENECTADY, Sohensstady aia 


The above bo 


s will be re- 


N. Y.-—BOND SALE.—On 


March 11 the three issues of ads. agareent #3 any = va 108, p. 996— 
were awarded to perwers ou of N. ‘ollows: 
$60,000 sewer bonds at 4.60% int., 6 fa TD $78. 

60, ro public-tm =. Bonds at 4 465% int., plus a pretium of $42. 

10,000 k bon *, 4. 120% int., plus a premium ¢ 

Bids for the total of three issues were Saamiaed by the following 
brokers, “All of New York.” 

Amoumt Bid. Int. 

tne National vy: SE SRS SAO NEE TS ee eR 5133. sae 10 5.00% 

Te a 130,261 30 4.70% 
ah an oe a 130,026 00 4.65% 
SN FE, I coed a . wcttcas beiwatel cee ek 130,039 00 4.75% 
SR ONNOND OE OR i no wtdicditndivanct mana cicdias 130,969 00 4. 15% 
George B. Gibbons & Go_..............2.22222. 130/357 50 «4.75% 


SCHLEICHER COUNTY (P. O. Eldorado), Tex.—BOND ELEC- 
TION.—The proposition to issue the $125,000 5% 7 ear road bonds 
will be voted upon at an election to be heid April 5. . p. 800. 


een hh county (P. O. Shalev). “ind gfe se OFFERING.— 

Proposals will be received until 1 . March 22 by 8. A. Brown, County 
eae’ om the following 434 de 4b Ft improvement bonds, aggregating 
$8,920 Union Township bonds. Denom S446. Due $446 each six months 
m May 15 1920 to Nov. 15 1929. 1 clusive 
15,240 Moral 1 Township bonds. Denom. $762. Due ‘$762 each six months 
from May 15 1920 to Nov. 15 1929, inclusive 
Date April 15 1919. Int. M. & N. 


SISSETON [oy ey DISTRICT (P. O. Flecsten), Roberts County, 
So. Dak.—BON. ED.—At a recent election a & proportion to issue 
$55, 000 school- Dariding ‘enka carried by a large majority, it is reported. 


SMITH COUNTY (P. O. Tyler), Tex.—BOND OFFERING.—Sealed 
bids will be gg ty until 1 B. m. April 1 by W. R. Castle, County Judge, 
it is reported, for $100,000 5% 9 rene (aver.) road bonds. Int. semi- 
ann. ert. Aw. 4 for 2% requ 


SNOW CREEK TOWNSHIP, Stokes County (P. O. Danbury) 
N. C.—BOND ELECTION. —Newspaper reports state that an election i 
be held March 18 to vote on a i aan to issue $35,000 road bonds. 


SOUTH AMBOY, Middlesex County N. J.—BOND OFFERING.— 
Proposals will be received until 2 March 25 by Timothy F. Sullivan, 
City Treasurer, for the following 3o% cr % coupon (wie pot yaege of registration) 
bonds not to exceed the amounts sen a 
$30,000 street-improvement bonds. Date Aug. ” “i918. Principal and 

semi-annual interest (F. & A.) payable at the office of the Count 
Treasurer. Due $3,000 yearly on Aug. 1 from 1919 to 1928, incl. 
30,000 school bonds. Date June 1 1918. Principal and semi- annual 
interest (J. & D.) payable at the First National Bank of South 
Due $1, early on June 1 from 1920 to 1949, incl. 

Denom. $1,000. Certified check on an incorporated bank or trust com- 

nee for 2% of the amount of bonds bid for, vane to the City Treasurer, 
Bonds will be delivered at the ce of the above er at 
iL a. m. "April 1 1919. 


SOUTH AMHERST, Lorain County, Oto —BenD OFFERING .— 
Proposals will be received until 12 m. April 7 by Carl E. Gibson, i» 
ne for $5 000. 6% town-hall aaa the $5,000 6% street-impt. bon 

(68, p. 996. Auth. Sec. 3939, Gen. Code. Denom. 
$500." Dawe Mar. 11919. _Semi-ann. int.—M. & S.—payable at the office 
of the Village Treas. Due $500 yearly on Mar. 1 from 1920 to 1939, incl. 


SOUTH CAROLINA (Stat <-lGAN OFFERING.—R. L. Osborne, 
State Conteh ents ,. 6. Chum will receive bids until 1 p. m. 
Mena if ten chee ake OF 00:00. it is sta stated. 

SOUT te BOND SALE.—tThe sale of an additi- 
onal $3, 000.000 aon (State oO bade is reported in our news columns 
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SPARTANBURG COUNTY (P. O. Spartan So. Caro.—BOND Due Nov. check , payable to the Board of 
gv nel ror 4680580 Coun 2 er { receive ‘bids until Education, roa quired. | Bonded debs incl incl. tis fgue) Mar. 1 ‘70 1919, $386,- 
stated. Int. semi-ann. ‘Cert. : your (aver) highway Sinking fund, $18621, ‘Assessed “value $15,867.68 


PR tne COUNTY (P. O. poeta Ind.—BOND OFFERING.— 
of 38.800 5% drainage bonds is being offered by Anderson Park, 
GountyA itor, who, it is stated, wil tedsles seeneadl aa 10 a. m. 


STOKES COUNTY (P. O. Bank ), No. Caro.—BOND OFFERING. 
—Robert G. i, will receiy 
PE ny nd ‘te $00. 080 Been —. ive bids until 2 p. m. May 5, 


STONINGTON ey 
Tan. 7 Tors 1.—BOND ye BISTRICT, 


bonds 
Jan. 7 8 (V. 106, “ab were awarded r¢ 18 to H. C. 
py Be a par ) ni int. oe 11918 


000. Date A 1 Ft 18. 
Annual int on A 1 from 1920 to 1922, 
t, (Ape) y=, Due $4,000 i teen 923 to 938, incl. 
o' STRUTHERS, ne arnt haba Ohio.—BOND SALE.—We are 
, that they have taken $10.375 
‘or an ‘old issue of bonds not yet ma- 


F. O. Pana), Christian 
Ye on 


for 
Int. A. &O. 
~ 
Auth., Sec. 3939, oe 
uired. 
m date Senet 


including this issue 
valuation (918, 


= withhe 20 
interest. Bonded 

fund, $36,875 82. 

tax rate per $1,000, $1. 


or 
:768 43. 
10,543,950. To 


TACOMA, Wash.—BOND SALE.— a ne meat of February 1919 
ie Gg Sages pe Seow ins owe lumen of of 6% bonds, aggregating $4,976 45: 
Amount. Dist.Issui poem De Due. 
$4,044 45. No. : 0 Feb. ~ a 1919 Feb. 5 1924 

932 00 No. 1,149 coeer Feb. 1919 oe 21 1924 

Ea he cides babs wk Ge & lk ee 


TAMA COUNTY (P. O. polede Pawan -ROCRIP TION OF aon 

—The $75,000 bonds rece: awarded to Geo. M. Bechtel & Co. 

of Daven for $77,575 25 103. a ‘interest and cost a printing of 

IOS. Int MM. MN, Due yearly oe follow: a8 000 Toate toot inl. 
as Ows: 

$10,000 1938 ¢ to 1987 incl aod’ s. 5,000 1938. 


Lal A Sas G9 ee a PARISH C. ia aim. Mech ETT ao OFFERING.— 
ids will be received until . C. Weist, 

= “of Police Jury, for $100, 000 §% Road 5 bonds. Cert. 

a for $3,000, payable to H 7 ivehell, “aides of Police Jury, 


TAUNTON, Bristol County, age a aePOnART LOAN.—On 
March the Tremont Trust of Boston was awarded on a 4.10% 
aaa a a temporary loan of $100, 000 issued in anticipation of rev- 
enue, dated Mar. 11 1919 and maturing "Nov. 3 1919. 


poe et. 2 OO. OO on ccncwotdinnucouamnada 4.17 00 

Bond & Co., New =a eb ti dinih ony diutiowiaice 4.30 775 
Sid « Colony Trust Co., Boston.................... 4.34 IE 
Salomon Bros. & Hutzler, ‘New BORG 6c sac oaods 4.34% PEER, 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. Englewood), 
Bergen County, N. J.—BOND OFFERING.—Proposals will be received 
until 8:30 p. m. March 28 by Carl A. Richter, District Clerk, for an issue 
of 5% coupon (with privilege of registration) school bonds, not to exceed 
$65,000. Denom.$1,000. Date April11919. Principal and semi-annual 
interest (A. & O.) payable at the Palisade Trust & Guaranty Co., Engle- 
wood. Due $3,000 yearly on April 1 from 1920 to 1934, inclusive, and 
$4,000 yearly on April 1 from 1935 to 1939, inclusive. Certified check for 
2% of the amount of bonds bid for, payable to “Custodian of School 
Moneys of the School District of the Township of Teaneck,’’ required. 
The successful bidder will be furnished with the opinion of Hawkins, Dela- 
field & Longfellow, of New York, that the bonds are binding and legal 
obligations of the Board of Education of the district. 

The official notice of this bond offering will be found among the advertise- 

ments elsewhere in this Department. 





rou COUNTS (P. Ras! iddiabourne). Ww. bn Dag 5 PRO- 
pane e 000 road 
bonds, it is nenene oe is ig tae 


VALLEJO ee gd ag FES TN AP Ph oO. at co), Solano County, 
Calif.—NO BONDS TO a IS. —— -—We are advised by 
the Clerk of the Board o ucation of this district will be 
issued at present—V. 108, p. 899. 


VENICE, Los Angeles County, Calif.—BOND ELECTION.—At an 
election to be held Mar. 24, it is stated, a proposition to issue $60,000 bonds 
will be voted upon. 


VERNON SF grocer Ay o. spares) \ os as pv OFFERING.— 
Sealed bids wil ved until 12 m. A — y T. J. Addison, President 
of Police Jury, 7-4 "$0, 500 lo-yeas road- ae Date Feb, 3 1919. 

Cert. check for $2,250 required. 


WARREN COUNTY (P. O. Warren), Pa.—BOND ae 
© issuance of 


an election to be held April 5 the position pro viding for 
the $750,000 road bonds mention ie 108, p. p. 399 be voted upon 


WASHINGTON Po og (P. O. Puepkiteten), La.—BON.: 
On Feb. 7 the $500,000 5 war ectel rene Go, of bonds (V. 108, B, 
were awarded to the Hibernia New Orleans at 1 
Denom. $1,000. Date Oct. 1 i918. fgg 


WATERBURY, New Heaven. County, Pashend te AUTHOR- 
Lee ene ae lan ok Wateiny 40 tenes $200,000 hospital 4500.00 "00 
au e a ury ue osp 
street-improvement . and $200,000 fire-department bonds. 


R COUNTY (P. Bog be So wen 
2 


WEBSTE Miss.—DOND SALE.—The 
Bank of Commerce & 


i has purchased $23,700 &% 

a ds. Denom . Date Oct. : ee Prin. and semi-ann. 
A. & O.) payable at the above trust company’ or at the office of the Ouse 
, at option of holder. Due year! 7 on Aue pos feaewe: om 191 
$500 1920 to 1924, $1,000 1925 to 1929 incl., $1,500 1930 to 038 ined 
and $2,500 1939. 
Financial Statement 

Estimated actual value of someene 76 Si ai ihe waa $4,000,000 
Assessed value taxable property, 1918...............----.-- 2,592,131 
Total meneee EE AERA LE LLL LIE BEE IEEE NBO IEA 63,700 


WEBSTER GROVES, St. I 


peer County Mo.—BOND OFFERING.— 

Proposals wil received | until March 1 y RL . Wilson, Cit; re i 
$12. 000 5% Badin ig A nds. Denom Date M 1919. 
& 8. Due $2,000 March 15 1929 wid $1,000 yearly on March 16 


WEST ALLIS, Milwaukee ae yg a ae a! OFFERING.—Pro- 
pote will be received until 2 Pp. a4 — Bee, Clerk, 
the $300,000 5% ee he ook bonis a men in V. 108; 

p. 702. Due $15, y from ial sch to 29039 inclusi ~ sam 


WINSLOW err DISTRICT (P. O. Winslow), Yashtentos 
SALE .— Bond Co. 


County, Ark.— tly Bodh Hence 
cago was a warded an issue of $12,000 6% schoo I bonds. Denom. $500 and 

1 ag te oa Nov. 1 1918. inn, te and semi-ann. -. ..4 & 8.) pa moate 
a e ndard Trust Savings early on Sept 
as follows: $500 1921 to 1932 incl. and’ $1000 1933 to 1 1938 incl. 

Financial Statement. 
Total value of all pro Ap ER: ER Sie STEN ae Np eee oe diene o $675,000 
va we lh SOP SRN tiki dccndinc cdkemnesdnmcine 225,000 

SE COGE CICURIOEE COOIIG. . . . «. cthes abide anbrinansibislilin aise diaries ci nets nan ack eies aca 12,000 
POPMEGGS 2.8 vc cin id nablwapenndunitas bai ncubieekdeebaeen »200 


WINSTON-SALEM, Forsyth County, e. Caro.—BOND Nadbany aioe 
—Sealed bids will be er until 12 m. March 20 by the Finance Com 
ene 5 ew H Board of Aldermen, for the following owe issues of 5% gold 


eos aggregat: 57,000: 
700 water bonds. ue yearly on March 1 as follows: ve 000 1920 

L955 te to 1959 in a ‘ 
© yearly 0: 


to 1954 incl., ond 1 $9. 000 
32,000 cemetery and oppars: bonds. 
follows: 457) 000 1 192 $6, 000 1921 to 1923 incl., and sr 000 1 924 
Denom. $1,000. Paes March ty 1919. Prin. and d semi-ann. int. (M. & 
S.) payable at the U. 8 Ra, & Trust Co. of N. Y. Cert. check on an 

rporated pany for 2% of the amount of bonds bid 
ae. payable to W. i. Tolcone Git Treasurer, req % © purchaser 

urchasers of Reed, McCook & Hoyt 
























































i be furnished wi inio: 
TRIADEL FIA SCHOOL DISTRICT (P. O. Elm Grove), Ohio | of of New York one . Y., that the bonds ane ¥ valid and binding o ns 
oe a par OF FERING.—Proposals will be received until « the City of n-Salem, and _ the bonds will be pared er the 
Teew’ 20 by 8. 8. Jacob, Jr., Sec’y Board of eauceton. for $20,000 | supervision of the U. "S. Mtge. & Trust Co., which certify as to the 
84 go gold coupon Ant § uil bonds. Denom. $1,000. Date Nov. 15 enuineness of the signatures of the officials and the seal impressed thereon. 
18. Int. annually on Nov. 15, payable at the office of the Sheriff (Wheel Pocchaser to pay accrued interest to date of delivery. 
NEW LOANS. FINANCIAL 
F siaiae cite TUT MELLON NATIONAL BANK 
TOWN OF ORANGE, CONNECTIC PITTSBURGH 
414% Ten Year Sinking Fund Bonds. STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 4, 1919 
_ Sealed | L d Discounts " es $46,760,625 68 
bids will be weosived by the und Pe ee Tees... cccnctanddococheebnetaiiinktiaowsio e ¥ 
his office in West onnecticut, until United States Obligations ong diame oon woe ce kcalbten tc decades os asarsalidsiee 33,332,255 93 
3° 5 o'dock relock P 3 My MARCH 2 asTH, Geos for 3 Qther Bonds BOE TRVORMONEEs conc cccenenncndecnnscecase 28,233,714 73 
‘own i ie Ret Ea RES DS IEEE SS SNR EIEN i aR a 
Sends. @ to be dated April I lst, 1919, and ble se g ash and due from Banks--.--..-------------..----..--.---- 22,268,685 21 
A lst, nterest aval — 
April ist. on the first days of + hed $130,595,182 03 
and both pines! ol gee nen to be Dayable at at Capital LIABILITIES one 06 
pn ga is nah oe nt tet Surplus and Undivided Profits..------------------------ 4,888,807 78 
Pa t of these upon maturit ro- Re ek eo ee Te glahaemomee ,666, 
vid for by the creation of ay oh fund. . Borrowed from Federal Reserve Bank.......------------- 8,300,000 00 
All bids must be on blank forms to be furnish oe so auemcineiusialaniedk iiinainiin 5,120,000 00 
by So Seen take aanck Ge eeteamocen te Deposits| Be ge ee rene rene nnneneee #367311,986 62 
est ape 2 RIG op ARMS ea a 
certifind check on an Laaerpennnet te foe ae 4 LE ELA LLG ALE ELE SCS 6,632,088 38 103,975,009 35 
company, payable to the order of the foun at of 


Orange, Connecticut, for one per centum of the | | 


$130,695,182 03 





par value of the bonds bid for. 
as to 





Uae 





An opinion by competent a opel authorit 
the legality of this issue will furnished those 








bidders who may d same 
The right is reserved to reject any and 5 bids. 
4d for Jats CER Gar GAS GoIENE te terest 


Dated Orange, Connecticut, March 14th, 1919. 
JOHN L. SHERMAN, 
First man. 








H. D. Walbridge & Ca. 


14 Wall Street, New York 
Public Utility Securities 








MinoisTrust& Savings Bank 


Capital, Surplus and Undivided Profits 


Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. Cerporation Bends. 


CHICAGO 


$16,400,000 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
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Financial Statement. 

ee “BST ee es $2,744,095 21 

ce... php 00 

pa assessments applicable © 

sivtios funds for bonds other than water bonds. +e 1 928,874 51 
Net bonded it - a5 - IR, ES REDE SER ARETE ey pete ue 1,414,220 70 
Actual ae f taxabl cable property , Or estimated) ..-.-_-- +54 18h BS 

ue e property 1918 (estimated)... -_- 
Population. U U. 8. Census, 1910, 22, # esti present Le ee (est.) , 45,000. 


mrcounyny COUNTY (P. O. Sioux City), lowa.—BOND SALE.— 
An issue of $100,000 ay 5 5-1 ty serial county-home bonds was recentl 
a Geo. of Davenport at par. Due $20, 


warded to 
pte ny nd 1025 te 1929, eat. 


wooD gap bad Bal . oe. 
POSED.—An el 
of issuing $150, 600 re mom ent ay 


ORO ET, Eves Fvozidemes, County, R. 1.—BONDS AU ga 
_—The recentl thorlzed the issuance of $800,000 
Ben ee Denom. $1,000. Date April 1 


Sho Dus Due $20. ccs yearly from 1620 to 1959 inclusive. 


NGSTOWN, Mahoni Cc t Ohio.—BONDS AUTHOR- 
f 12k On hoe . 24 the ‘City Council auth the issuance of the fol- 


at sagsrees $84,000: 

ee BS, ean Bart Pa teapot 

ranges 1919. Pe a impe. city po hg gh a of the Sin - 
Trustees. Due $6,000 yearly on Oct. 1 from 1920 to 1 

15,000 incl and $5,000 Oct Seiad —— —V. 108, p. 997. 


tman), Tex.—BOND ELECTION PRO- 
in the near future to vote on the question 


— 


HUMBERSTONE TOWNSHIP, Ont. DEBENTURE mee ft < y 
On Mar. 25, it is stated, a by-law which Se tersancs of 000 
road-crusher purchasing oe 


bonds will be 
KAMSACK, Sask.—DEBENTURE SALE. 
sao A ea Teb ddvanburee tne thas Waaneel ae Ooees & Se. of Regina 
Loman TOWNSHIP, pee aig yy SD ged SALE.—An issue of 
$7,500 = vy & ‘debentures has been purchased, 
reports, by the Canada Bon i Gorperntion-of Taseene ne nab ar 


Te cis (Province 2: —DEBENTURE SALE.—On Feb. 
$1,000,000 544% 20-year gold telephone debentures were Gael ok pee 
OllOWS: 


000 to the Huron & Erie Mtge. . of London, Ont. 
certain funds in hands vincial 
Prin. and semi-ann. int. . Fi & A.) 
innipeg 


payable at the Union Bank of Canada in Toronto, Montreal 


New York. Due Feb. Le 
vy The, sale of $500,000 ‘of these debentures was previously reported in 


N, B. C.—DEBENTURES Tang Bayt a ner’ —A to 
—— ae a= oe Mong ew | + yh. 4 


2 ,000 
° Sr ound wre 


OAKDALE Sate ceilee dg Fy cot SALE.— ebruary 846 
local-improvement debentures were purchased i eet herenee & 


POINT GREY, B. C.—DEBENTURE SALE.—Wood Gundy & Co. 
se. it is reported, recently purchased $55,000 5% 35-year school 
debentures 

QUEBEC ROMAN CATHOLIC SCHOOL bn ed (P. O. 

bec), ore BENTURE OFFERING.—Proposals 1 be 
until 8 p.’m . Mar. 24 by Antoine C. Verthersts, Benois of the 
of Roman Catholic School ne, Ser $400,000 10-35-year 


Prin. and int. Quebec, Montreal, 
ene kerrar “Cert. caeck 00a” Canadian Danke for $0000 3s. 


Noxon & Co. of Toronto and pragge 
is stated, an issue of $17,000 6% Te tnotalimeent debentures. 


T. LAMBERT, 
BRANTFORD, Ont.—DEBENTURES PROPOSED.—The city pro- ved until Mar. 1 
Pg issue $23, 000 patriot tic-grant debentures, it is reported. emty debentures 


Toronto recently purchased $1,100,000 6% 5-year Treasury bills and $33.0 - 
000 72 Swe ntures. 


bills in V. 108, p 


FERING.—Tenders will be 
Fd wo Clerk, for $7,000 6% 20-year site-purchasing 
ing debentures. 


Be aan detente debentures may be sabenietel to to the voters. 


EE 


CANADA, its Provinces and Municipalities. 


CAS WNSHIP Wi gg 7 ang 4 TURE SALE.—Prent, 
me hee Fon & Co. have purchased, it hi: 


EDMONTON, Alta.—DEBENTURE SALE.—Aemilius Jarvis & Co 


ve any * Spates the sale of $500,000 of the above Treasury 


FITZROY TOWNSHIP (P. O. Kinburn), Ont->DEPELT URE OF- | 6% 
received until 12 m. Mar. 28 by Wm. Borie. 


school-build- 


FORT WILLIAM, Ont.- DEBENTURES ELECTION PROPOSED.— 
reports state that a by-law providing for an issue of $200,000 | held on A 


issue of $ 





TORONTO, Ont.—DEBEN 
oe to the wal tario 
ks Department debentures, it is 


VERMILION, pPrcgggpoes TURE OFFERING.—H. P. 
Treasurer, will receive 

20-year local-impt. debentures 

YORK byte meg? 


tisk een SCHOOL odbc? Fo gent mre kn 9 
SALE.—The following debent cares. Eres reported sola 
from Feb. 15 to Feb. Fri “Gallivan No. 385 
National ees 


ar Gh See: thd veg pies Li 4 
rhea 2 By gt itt f nad ne 3804, $1,000, 


sec DEBEN TURE Pty Aegis poe Ss “iste 
og ames Paner, See Pp. gg ,000 
is reported. . semi-ann x 


dies gtecray- oe -—The city will make 
ture for authority to issue $1,500 000 
reported. 


until 12 m. Mar. 31 fer $6,000 


Ont.—DEBENTURES AUTHORIZED.—The 
ed the building 


issuance of $10,000 6% 20-year school- 


DEBEN TURE BLECT! ng paar is also reported a8 by an election bon be 
at w e voters will on a by-law providing for an 
,000 hydro-electric-service Nebenr 








INSURANCE peat ke 3 





Atlantic Mutual Insurance Company 


New York, January 24th, 1919. 
The Trustees, in conformity with the Charter tet Company, ee the following statement of tts affairs on the 


Premiums on Marine and Inland Transportation Ineurance from the ist January, 1918, to 


nD es Sinan dese Raab a swoemineeo-cceae $6,684,891.55 
Premiums on Policies not terminated Ist SET, SP eebcksndi hee nobbdsnimeenc---o6ke 1,072,550 .96 
SN een eee nee ea eoceccus $7,757 442.51 
Premiums marked off as terminated from ist January, 1918, to 31st December, 1918_____. $6,756,508 18 


Interest on the investments of Reena on during the year $418,106.66 





in Banks, Trust Companies, ete............ -B4 
faa line tientio NR ag Bk BRE La 97,634.51 $_ 635,752.01 
Losses paid during the year...........-...-.....-.-....-.-. said coentieths We. aii ohae $4, 105,973.64 
Less: Saivages__....-.......-.-. $239,186.51 
Re-insuran Pcs gienconnsam 1,947,733 .08$2 ,186,919.59 
$1,919,054.05 
Re-insurance Premiums and Returns of Premiums -_...................__- $1,756,937.01 
Expenses, including compensation of officers and clerks, taxes, stationery, 
ee, SOO cians sncdnddanusrrdcnccencenmsenanematanbeaan as $ 996,019.98 





A dividend of interest of Six ae oom a) the certificates of profits will be paid to the 
holders oe Seeent. or their {ter Tuesday the fourth of February next. 


of i9i7 will bp regeomad and paid to the holders thereof, or 
‘aiair tal legal representatives, on Sod or eee Leggs gtd next, from which date all interest 
thereon wi The certifica to be Ay t the time o { payment and canceled. 
Sos pretatume 


ll cease 
A dividend o! of 4 five on the of the Company for the year 
3ist , 1918, which are entitied to partici in dividend, f. hi 
pm LE will be issued on and after Tuesday the sixth of 7 May next. oe 
By order of the Board, G. STANTON FLOYD-JONES, Secretary 
TRUSTEES 

ED L. BAYLIES, PHILIP A. 8S. FRANELIN, DALLAS B. PRA 
Onn N. BEACH EB HERBERT L. GRI 1 JOHN J. Rikon.” 
J ES BROWN, —- LLIAM H,. LEFFER AM JAY SCHIEFFELIN, 
JOHN CLAFLIN, CHARLES D. LEVERICH, NR KIN 
GEORGE C. CLARK ¥FQ BES McCREERY, M BLO OANE, 
J. WIL M CLARE NICHOLAS F. PA a ERN 
FRED A WALTER WOOD PARSONS, IAM A. 
CLEVELAND H. DODGE, CHARLES A. PEABODY, GEORGE - TURNURE, 
CORNELIUS ELDER WILLIAM R. R GEORGE VAN TUYL, Jr. 
G. STANTON FLOYD-JONES, JAMES POST, or RICHARD Ht. WILLIAMS. 


CHARLES E. FAY. 2d PARSONS) Vice 
WILLIAM D. WINTER, 3rd Vice-President. 








ke ASSETS. LIABILITIES. 
United statés dnd Biate of New York Ketimated Losses and Losses Unset- 
I a rare at a $ 3,463,000.00 tied in process of Sens oe dripanie $ 4,557 ,029.00 
Stock of the City 6f New York and Premiums on Unterminated Risks. 1,000,934.33 
Stocks Banks 1,385,500.00 of Profits and Interest 
Stocks a1 of Railroads... ... Pee 2 oO eee 316,702.75 
Other Securities... ..........-<-.-. 285,410.00 Premiums Unpaid._.....___ 129,017 .66 
———— ts in Banks and Trust ne Wages vkeeiees... 2.2.5. 400,000.00 
I eS REG RE RB 1,000,000.00 | Re-insurance Premiums on Termi- 
Real io ae te iixghange Ee ae 288,508 .92 
bal 3,900,000.00 Settled, including Com- 
Real ‘ts een ae - + Se 139,296.10 
BEG Be cviwibechonddccas 75,000.00 | deemed, Withheld for Unp id Pie. 
Premium proses SEE RE IE TS 663,439.52 ER aE ~ PRS 54 
2 tS | etepapatinnat eae tae paar 716,783 .36 | Income Tax Withheld at the So 3:739.93 
Cash in ny of Bankers Certificates of Profits Outstanding ~~ 6,140,100.00 
to pay losses payable 
CERES SR ALS ‘ 356,804.00 BARNES ncncctsececace------..... 3,835,570.11 
Statutory Depost with the State of — 
Queensland, Australia........._. 4,765.00 ciate a 
$16,823,491 .34 $16,823,491 .34 
= ee 


on sown. dist Sday Or See te ee wee Ti 918 amounted to...-7--7"7" Seer eeer ewe nn $3, o38. re 4 ¥ ‘3 


90G 80. no nccccnasccarc. 
ia due and acerued on the 31st day of AF 1918, amounted to ore-------- 
authorized in 


“Shae aan ag 33: 106,40 
or accrued, 
December, 1918, amounted OD. > ane tiene hiinuitie eka 5: Min ork, “6a tise nla e 462,184.31 
Note: The Insurance Ibe i has estimated the value of the Réal Estate on Staten island ginere 
‘Phe Insutanee Depa ents valuation of Stocks, Bonds aaa other GéckiriGied “éxcestia the °2-700-00 


PSPC Odeo dinddbtinkmabbineeaaaidae Lnmmeinone «a 2,411,384.11 
On the basis of these increased valuations the balance would be 





-- $6,881,835.38 





NEW LOANS 


$65,000 


TOWNSHIP OF TEANECK, 


Bergen County, New Jersey 
School Bonds of the Board of 
Education 


Sealed posals will be received b: 
of iauielion of the ra ee of 





the Board 
until PRE 


the Count N 

DAY, MARCH 38, 1849, at 8:30 0 8:30 o'clock P. 
when oy ub 
chase of ons I Bonds of said Board ot 
Educa’ $00 a oe be dated April 1 
sase wih interest at tee, pate of five 
centum annum, payable semi-ann 
on the 4 ays of April and October of 
year, and aes the Gonmuniaction of $109 

, Maturing 000 on each 
ears 1920 to 1934, inclusive, and $4,000 on 


Teaneck, New Jersey,’ for two 
(2 Kea pt gy I 


M + pl ing om em & _ 
essrs. Ha 

fe a , of New Fork, City. as 
said con - 


COUNTY OF BERGEN, NEW JERSEY. 
ARL A. RICHTER, 
By ©. 








Mar. 15 1919.) 


THE CHRONICLE 








Cotten 


Trust Companies 





Ohas. O. Oorn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


Exchange 
London Commercial Sale Rooms (Coffee E.) 





Geo. H. McFadden & Bro., 


COTTON MERCHANTS 





121 Chestnut St. 28 Broad St. 
PHILADELPHIA NEW YORK 
a 
Liverpool 


Aeotd TREDERIC ZEREGA & CO., 

vre Correspondents: 
3OCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 


Pes vccraaaeal & CO., LTD. 
szexandria Correspondents 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK SoxrOe BXCBANGE 
caw voRe STOCK 
K COF FEE. Exe HAN 
W ¥8 K PRODUCE EXCHANGE 
NEW maw td COTTON oot ae NGE 
ASSOCIATE MZMBER 
LIVERPOOL COTTON SOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 








PHILADELPHIA, 
PALL RIVER UTICA, N 
PROVIDENOE WILD & 00: 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. ¥ 


COTTON MERCHANTS 
Members New York Ootton Exchange 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange : New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


oe 


— 











Sactors 
JAMES TALCOTT, Ine. 
Pounded 1884 
Production of Mills Financed 
Sales Cashed With or Without 
Guaran 


tee 
New York City 





226 FOURTH AVE. 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Seble & West Streets, Brooklyn, N. Y. Cley 





GEO. B. EDWARDS 


83 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Ranch and 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorised to act as Executor, and Ly omy and hold 


George H. Davenport 
Francis W. Walworth Pierce 
Frederick P. Fish M. Prendergast 
Charlies H. W. Foster Henry H. Proctor 
Frank H. Gage Edwin M. Richards 
Morris Gray Herbert M. Sears 
es Arthur R. Sharp 
W. Hobbs Henry L. Shattuck 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Sireet 
111 South LaSalle Street 
Street Level Entrances CHICAGO 


oo, $7,000,000 
Deposits . $50,000,000 


Correspondence invited 


Efficiently equipped to handle ail 
business pertaining to banking, and 
offer a complete service to accounts 
2 ~ of banks, corporations, firms and 
' individuals, 


A Bank of SERVICE 
and SAFETY. 








Rhode Island 

Hospital Trust 

Company 
DIRECTORS 


Edward D. Pearce 
Herbert J. Wells 
L Goff 


yman B. ifred K. 
Howard O. Sturges William L. H 
Stephen O. Metcalf k H. 
Weter Ruane? oval C. Tait 

broo! y ' 
inenee E. Sulivan J. Arthur Atwood 





Benjamin M. Jackson William C. Dart 
Frank W. Matteson Horatio A. Hunt 
H.1.Goddard Thomas H. West, Jr. 
Frederick A. Baliou 
OFFICERS 
Herbert J. Wells, President 
Horatio A. Hunt Preston 


Vice President Vice President and 
Trust O; 

Thomas H. West, Jr. 

Vice President. Bese L Sister 
John H. Wells Gilbert A. Hi 

mest AF nines # Bowne 
Ernest A. Harris . Downs 

Asst. Trust Officer Asst. Trust Officer 

+ Henry B. H 

John E. Williams ‘Asst. 

Asst. Secretary Ralph 8. tie 
George sst. Secretary 

Bucs G, Burton Hibbert 


Asst. Secretary “Aset. Beoretary 


Providence, Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselver, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 

ture. Ada Oe Cemanny 6h 0 Hate OfRiee 
i 0. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET. 


Capital, 


Surplus and Undivided Profits 


This Com 
Depositary an 
It allows “thst at current rates 


$2 000,000.00 
$14,30€,948.32 


ay il as Executor, Administrator, Guardian, Trustee, Court 
ther recognized trust capacities. 


on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst.. Secretary 


WILFRED J. WORCESTER, 
PREDERIC W, ROBBERT, 3nd Asst Secretary 


Secretary 


CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER 


aa ae 


LYMAN J. GAGE 
PAYNE WHITNEY 


ceteeeto? 


EDWARD W. SHELDON 


sonata 


a a 








L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 





YORK 


Established over 60 Years 
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F twaucial Financial S Financial a 
WE SPECIALIZE IN 
$350,000 GENERAL AMERICAN Replay coe Stk. ea a — 58 
Tulsa County, Oklahoma TANK CAR Chicago Junction RR. Go Pint 4s 
ROAD 5s CORPORATION First Joint Stock Land Bank of Chic. 5s 
1922 to 1931 Southern Railway Co. 3-year 6s 
pies (hee _$85,069.505 : The Studebaker Corporation 7s 
Not Bonded Debt----------------- 1,230.00) Equipment Trust Notes | AMES, EMERICH & CO. 
Bought and Sold aa eee 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 
Pm Bien Fos adhere lglg 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 
Henry Hentz & Co. 


William Street 35 
NEW york BOST “MASS 


COMMISSION M EROHAN: Ts 
‘ AN ae errno a 





Se 


fics fot pee Coffee & Sugar xchange 


ei 
Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK © 


COTION MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 








Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 


Specialists 


U. S. Government Bonds 
CAPITAL, $900,000 


CHICAGO 
206 Se. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidz 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


ee Td. & ae & Ry 
Nashville & Decatur Ry. Pseecrale 
Nashville Raflway & Oc. Securities 


NASHVILLE, TENN.. 
nien Street 


ST. LOUIS, MO., 
214 Unien 


317 Security Bidg. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 
2068 Sewth Le Saile Street 


CHICAGO 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 








Financial . 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 69% Conv. Bonds 


Due 1928 











SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


St. Louis 


CHRISTIAN & PARSONS C6. 


Commercial Paper 
Cellateral Loans 
Investment Seeurities 





208 S. La Salle St. Chicago, 1. 
M 
conan BONDS 


SHAPKER, WALLER & Co 
896 SOUTH LA SALLE STREET 
CHICAGO 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia Milwaukee 
39 South La Salle Street 





60 Broadway New York 





Cuban Government 
6% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, so 


O 
ENGINEERS 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
M ment of 
Public Utilities. 

611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Municipal Bonds 

‘Are Ezempt from Federal ilnceme Tazes.! 

Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 





CHICAGO 


38 South La Salle Street 
CHICAGO 
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expenses of United States railroads for the latest month (January) and for the 

calendar years 1918 and 1917. The table embraces every steam operating 

railroad in the country which is obliged to make monthly reports to the 
Inter-State Commerce Commission at Washington. Returns are now required only 
from carriers whose ratlway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


bas entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of t sworn returns on file at Washing- 
Sworn Returns. ton. They have the further : vantage of uniformity of method 
and classification. Every company is obliged to m: + up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekl 

im - and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 
: to present full details of Loth the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
uipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
eeges Betucns at the end to show also the figures issued by the companies them- 

. selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


ikon Meters The matter contained in this extra and novel publication is entirely 
Continued additior>! to the comprehensive reports of earnings we furnish in the 

: “Chron _.v” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Aas of which are expensive publications, the ““Railway Earnings Section” 

P will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription, It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR JANUARY 
AND THE TWELVE MONTHS ENDING WITH DECEMBER 


In the fellowing we furnish detailed figures of earnings and expenses for January 1919, as compared with 
January 1918, and also for the twelve months of the calendar years 1918 and 1917, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 
mission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission new requires menthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Cempany returas where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 
































































































































































































































































































































Alabama & Vicksbur Atlanta & West Point Baltimore & Ohio 
—dJan. 1 to Dec. 31— —Month of January—)'|—Jan. 1 to Dec. 31— —Month of January— Includes Coal & Coke 
EARNINGS. 1918. 1917 1919. 1918. 1918. 1917. 1919. 1918. —Jan.. 1 to Dec. 3- —Monith of a 
Freight revenue..___- 1,603,977 1,423,159 151,021 106,703 1.252.802 879,580 119,712 71,051|| 129047317 102365163 9,543,081 4,864.3 
Passenger revenue-_- 22.950 533,692 73,991 50,162|| 1,041,403 664,620 80,857 71,552||30,676,946 is. 990,255 2,700,553 1,763,371 
Tot., incl. other rev.|" 2,470,855 2,139,315 241,284 177, 177|| 2,548,440 1,770,250 222,015  165,735||174191448 133613320 13,332,116 7,531, 
Maint.way| #269,367 84,41 28,34 4,613|| °254:171 ‘178.043 26.518 17,532||25,775,063 14,182,963 2.079.348 ~1.272.062 
Maint. of equipm’t_ 91,657 351,752 62,817 35° ‘178 456. 331 294:213 44,153 29°397||48.903.661 25:874:279 4.703.968 2.637.845 
expenses __- 42,982 61,588 1, 5,475 742 77.120 3,069 4,112 1,964, 492 2.405.775 151.486 89,002 
Transportation exp.| 1,032,214 725,148 110,099 78,453 867; 069 598.444 89,813 59,466 78° 6,090 56.574.350 7,055,035 5,450,268 
Total, incl. other. |~2,045.117 1,501,242 212,124 142,491|| 1,730,354 1,241,228 169,924 118,491 160505180 103024213 14,505,131 10,005,647 
Net from railroad _- 425,738 678,073 29,1 4, $18,085 * 529.022 52, 47,244||13,599,268 30,589,107 —1,173,015——2,474,012 
Taxes (less war taxes)|__138,194 __139.176 9,405 11,147 93.566 134.115 8,500 ,600)|_4,784,145 4,455,819 411,339 390,658 
Net after taxes... | 287 283 ~~ 408.197 19.743 23.539 \|_724,443 394,513 43,506 39,644|| 8,795,292 26,112,068 26,112,068 —1,587,283—2,507,5 
Net after rents____.- 323,995 17,503 19,679 32,730 647 348 ~ 396,305. 40,689 37.177|| 40,193 22.593,969 ~1,706,953--3.184.5 
eee ete -iiedsae < eneang amen ae) emesies: : eeeege. dueegeh;” sensae’ > enhewnd eben tee 
ver. miles of r’d oper. 141 141 93 93 5,145 4,948 
Ann Arbor Atlanta Birmingham & Atlantic B & O Chicago Terminal 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— ae 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue___-__- 2,782,381 2,380,540 312.956 a oro See «Ogee OE Ck | cacce | deen ce 
Passenger revenue... 567 ,580 551,002 50,1 35,861 850,546 696 ,492 78,736 57,289 4,887 6,110 —7 271 
Tot., incl. other rev.| 3.585,907 3,138,943 376, 209 229,468|| 4,703,381 3,983,368 381,525 340. 272\\ 1,761,485 1,940,003 127,686 72,645 
MUiaine of equip way| 595,485 285,610 3, 31,736|| 1.065.891 ‘583.824 111,069 9,7380|| °320,062 ‘(217.518 52,606 51,143 
aint. of equipm’t.| 773.0 ‘ 70, 393 53,794|| 1,253,008 673,533 147,357 Hef ,214|| 636,335 81.036 52,377 34,873 
expenses___ 47,19 6,033 2°417 5,611 96.176 183,553 1,297 12.850 11.751 907 924 
toll nape 1.661.727 1,430,225 151.318 127.447|| 2.470.841 1,755,885 232. esi 165; 560'| 1,605,174 1,289,122 _ 132,109 90.731 
Total, incl. other_ |"3,195,423 2,384,889 320,442 __228,558'| 5.038.455 3,322,257 510,367 325.162 | 2,699,703 2,004,364 254,814 189,714 
Net from railroad__.._|~ 390,48 754,053 55,767. ~~ 910|| —335, 074° «661,11 08.842 15,110|| —938,217 —64,361 —1l27,127 —117, 
_ Taxes (less war taxes)| 157,200 _157.200 13.100 13,100|| 194:782 180.652 16.000 15,700|| 359.537 _ 254.248 31.876 18.360 
Net after taxes....|~ 232,2 596,487 ~~ ~42.633 ~—12,180|| 530,894 479,501 145,020 \|=1,297,866 —318.915 —159,003 —135,429 
Net after rents_____- “175.134 423.785 40.537 ~—23,808|| 584,761 452.571 146.199 ~—15.430 —188 174 a 794,734 420  —22,383 
San. mi lea tv dove. Oe Pr re ea ete 301 PS eo ee ae 640 ~~ "640 Sah ERA EE AE Pt: 91 Ste 
Atchison Top & Santa Fe System) Bangor & Aroostook 
tchison Topeka & Santa Fe —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS von 1 to Dec 3 —Monith of January— 1918. 1917. 1919. 1918. 
Freight revenue_-_-__.. 113798080 98,801,487 9,143,307 7,094,224 2S: aa DR <7 EAL NR LON ce a PEN 3,795,890 3,285,353 375,502 241,443 
Passenger revenue. . | 37,045,790 30.907.445 3,303,477 2,824.417|| -_.... __.--.. <2..... 9 ll77t* 813.036 ‘856,867 73,735 63.475 
Tot., incl. other rev. 162360130 Ce ee ge. apmedia | 4,863,222 4,384,561 470,484 322,039 
Expenses—Maint.w ete ee SEED DOO, RATT cecccn 8 cnnnce | enwcee cecece 791.357 632.47 99.734 75.753 
Mains. of equipm’t_ 35,100,235 23,544,437 3,291,239 2.178.605 ana?" wiedetatas : vipscanmasiaen tt. qeadennel i] 1. 162, 2.520 746.295 92.971 339 
Traffic expenses... ’ ’ A ° ® Dt  Mgiied:)  emennd °° ebnedta <~encaes of ® ° 
Transportation exp__| 56,588,997 44,172,008 5,255,361 4,149.845|| _-_____ ___--.  ll7~->) TTTTTF il 2, 038 997 1,364,172 200°475 161.369 
Total, incl. other- piapiaers a "4,239,516 2,990,368 417,318 317,684 
Net from railroad... | 47,456, no co cat oo escete neaene "623,70 05 1, 394, 193 16 4,354 
Taxes (less war taxes) | 6,726,927 7,061,832 550,683 __'557,629| ze Pa PD TANS ~___.-|| 213.418 21,000 7.735 
Net after taxes____ | 40,708, 45.3 392.678 a Ser ne een en eee 710.065 ~1,204,238 ai ae ——33.110 3,350 
Net after rents_____. 41,558.303 45.365.744 i aa ee ee ere “592 228 1.525.828 51 20,1 
Deeesaeaca| 1 8 ss weal] ceo 635683 
, ee ee ee ee | 
ge here tana at ps Fe Atlantic City | Belt Railway of Chicago 
_ ec. 31— —Month o ary—||— to D oe -—| | — t Jonstiecties t 
EARNINGS. 1918. 1917. 1919. “1918. 1018." : Tor. 1918. ™ Tats: | 1918. ? Tour. 1919. ¢ “91s. 
$ 
Freight revenue______ 12,844,674 12,434,457 1,015,956 1,091,669|| 1,892,727 1,180,376 159,656 NE ee a ee ag ee 
—— - sa er 3,740,667 374,011 413 :793| 2.138.080 1.868.898 103. 116 ES aR IR ie yee RIN Bice WI SARE IRC Rl 
t. 885, 
enses—Maint.way | 3.422867 9230/0086 278;a10 'S7sieeall “aae ben abecarn | 79B-840 184-502), 3.800.764 3.805.987 «756.283 161.458 
aint. of equipm’'t_ 3,476.1 14 2.393.470 235,954 248, 745) 449.16 164 256.699 29,609 67, rtd 789, 9.389 551, 1.734 40,795 448 
Traffic expenses__ ‘ ; ; 40,51 4,8 é 
gg eye ge jan mat HAT £200 -o0e 585.793 519° 9.476) 1,987 "B30 1,671,830 172,313 122 :592| 2,476,300 1, 835" 683 198,667 158,884 
o other. | 14,829,928 12,185,472 1,154,498 _1,123,089|| 2,901,005 2,341,724 246,369 222,045|| 3.775.409 2.786.631 289,418 249.821 
Net from railroad____ | 4,055,169 5,100,167 285.114 7 5. 425 g|( 1g 24 "351.264 264 "873,701 3 701 49,170 453\\" 124,355 1,019,315 —33,185  —S8S,387 
Taxes (less war taxes)|__853.696 __ ‘838.163 71.167 9.193 4'978 12.000 197.074 160.025 16.442 13.929 
Net after taxes... | 3,196,032 4.256.886 ~~ 213 S16 is ens SEL Tes 28.629 37.170 70 453) \|\=75.718 857.290  —49,627 —102,316 
Wet after rents______ 2, 24,145 3 608.043 043 189.037 "343 -411||1.018.478 491.177 ~ 30.053 ~—72. 479) “T5851 681 626,469 131,102 —128,035 
| aah SEES hase. eee ore teens 2a wifi ee ee Geeta: 
Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
—Month of December— —Jan. 1 to Dec. 31—!|—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1918. 197. 1918. 1917. 1919.” tors. | 1918. 1917. 1919. 1918. 
$ ~ $ $ $ $ $ $ 
Freight revenue______ 305,689 405,426 4,275,636 5,463,608|/36,483.716 28,960,412 4,023,436 2,648,133 |12,688,341 11,695,359 570,123 401,973 
wet incl, ober tev ate 107,650 1,253:186 1,134 ,345)116.567,982 11,576.865 1.494.849 1.263.964 12008 085 393 .463 32.949 28.143 
et.. incl. other rev.) 412,254 = 537,794 5,809,657 ~6,890,859//56,992,329 44,063,331 5,887,841 4,213,955 |13,417,564 12,372,619 662.851 ~ 458,962 
nalnt, of equipin way 93,426 100,785 1,092°039 ‘877, 925|| 6.567.499 4.891'462 . 775,685 416, 207 | . 139/120 1.478.398 45.202 72,072 
mit expeoee | ooo Oka edges IgR RS NO gga Tse TOG eas LORS RIG ON ene Suageeas Set aee 85 ha 
, ’ , . ° ° 8 , | . , ’ . 
yO 267,813 _ 189,106 2,303,315 1,932°696; 23. 186,790 15,982.:770 2,326,324 1,702.751|| 4.430.406 3,934,485 326,581 306,778 
A ps. incl. other. ame 48 415,344 5,351,875 + 5,649) |42.663,302 29,773,994 4,365,054 _2.949,438\| 9.167.238 8,672,254 705,529 644,383 
m railroad....| —140, , 457,75 724, 14,329, 026 T4.280.336 336 “T.5a3.786 “1,264,510, “4,250,325 325 “3.70 00, 385 42.678 185-420 
Taxes (lees war taxes) | Crt.461 _26:447 _194:559 _'208:777§ 2.40 364 "3001000 _'160;000|| -'241,626 "287,561 _ 14.500 ___ 237366 
etafter taxes__._| —135.6 01 ‘ “2.515 i ree Tae 013 it “Tarbert “T10s 085, 1 T50R GOR “SB. fueerg 73 ~~ —57, —208, 
Net after rente__.... —158, ; —, 064, 11,626,128 13,239,901 “1-392 135 “Oey Tid 57 714|\ 4.913.766 4,479,150 4,399 - —93,092 
St Tl icasdaccane % 98,564 344,259 ae TE SEED |S Seweecs ee cee SS gaia ac00 °° wistes seen 
ver. miles of r’d oper. 772 709 4,839 4,786) 217 208 
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F eendle  g exp. 
Total, incl. other. 
Net from railroad_-_ 
Taxes (less war taxes) 
Net after taxes__._ 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_ 
Passenger revenue... 


Tot., incl. se rev. 
way 

Maint. of equipm’t_ 
Traffic expenses__- 
Transportation exp. 
Total, incl. other- 
Net from railroad_-_ 
Taxes (less war taxes) 
Net after taxes... 


War 
Aver. a of r’d oper. 


EARNINGS. 


Freight revenue_-__-_-_- 
Passenger revenue.-_- 
ane incl. other rev. 
—Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Trausportation exp-_ 
Total, incl. other. 
Net from railroad_-_-_- 
Taxes (less war taxes) 
Net after taxes... 


War 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__ _- 
Passenger revenue... 


5 Tot. tinal. 9 | pred rev. 
x — nt.way 
Maint 7. of equipm’t. 
expenses __ 
Sates exp. 


Total, incl. other_ 


Net from railroad_-__-_ 
Taxes (less war taxes) 
Net after taxes... 


ar tazes 
Aver. miles of r’d oper. 
































































































































































































































































































































































































































































































































































































































































































































| j 
Bingham & Garfield Central of Georgia f ant 1 Ber. o & Eastern Illinois 
—Jan. 1 to Dec. 31— —Month of eas ( —dJan. 1 to Dec. 31— —Month of a YY 1 to 31— —Month of January— 
1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918 1917. 1919 1918. 
3,308,158 3,237,332 136.640 253,861 12,877,851 10,097,953 955,173  989,732'|20,811,732 15,876,935 1,567,596 920,034 
48.535 57.724 3,186 4,517)| 5.876.487 4,253,699 519.224 | 399.592 4.030.670 3.446.855 95.783 246,414 
3,450,747 3,357,394 146,136 264,349 ear 382 16. 024,537 1,658,805 1,542 927) 26,753,092 21,012,172 2,093,216 1,307,376 
475,405 69. ,533 38.085 | 2913.60 140 (329,675 169)| 3,559,040 2,102,756 311,718 231,576 
570,836 407,859 40,156 38.740 b.142. 607 3 672.947 95,003  258,235|| 8.745.842 5.350.614 735,28 576, 
16,322 15.483 2,109 1,398 77,070 1492 28,041 40,265|| '269.567 1,856 19,464 24,365 
689,514 494/33 43,930 52,309 7 804573 5.265.402 780,616 —_572.519||10,801.204 8,057,509 9611463 753.693 
1,854,093 _ 1,339,770 127.850 __137,700\/15,961,992 11,045,859 _ 1.588.448 _1,125,035)| 24,085, 380 16,398,368 _2.079,824 _ 1,636,504 
en Ree tenn eo eee = U u = 
1 596, 654 2,011,623 15,256 126,049:| 4,685,390 4,978,088 70,2 41 “501 2,607, 4,613,809 13,391 —d29,127 
14,100 — °'102'263 9.565 ‘585'| 787.713 767.220 798|| ‘940: 349 830.931 i oy 75.416 
Ss 553 1.909.360 TOT TTT 08S | S891 050 4,200,738 3.004 352-064 23,129 3.778.211 3 —404, 
1.677, 168 2,099,492 16,526 136,0/3,| 3,900,339 4,586,662 850 ~~ 355.502! SSB 112—4,462,299 ae EINEE) 5,617 
RE See Pav amas 36 ae ee ga ena “1,918 “1,918 Wgrges Deane “7,131 “Ti3i 
Birmingham Southern Central New England Chica ago & &{North Western 
—Jan. 1 to Dec. 31— —Month of January—,|—Jan. 1 to Dec. 31— —Month of beac a —dJan. 1 to, — —Month of January— 
1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. m 161%. 1919. 918. 
1,167,152 884,058 46,225 92,496|| 5,494,741 4,886,043 473,864 324,937||87,630.795 72,264,461 6,494,742 4,223,034 
10,383 8 ERR sce 1.634 296; 5.274 24,273 25,644|/28,000.861 24,516,357 2.589.883 1,837. 
1,397,254 1,201,529 56,903  _11/,311|| 6,063,155 5,477,288 519,438  372,258||127295,678 108264,983 9,795,841 6,809,603 
106.867 (189.168 3,934 16,030'| 1,171,335 943,083 87,302 62,531|/19,490,620 13,394:113 1:332.123 1:485,599 
252.010 320.440 3.963 29,350)| 1,062,351 542,092 140,992 49,853||26,834,170 17,899,338 2'292'615 1:719'953 
10.979 9,810 795 906| 20,616 15,167 ,509 1,157|| 951.457_ 1,354,007 70,750 ‘112,156 
598.529 987.563 21,041 60.553|| 2.998.462 1,990,928 292,291 ,683||58,833,776743,177.645 5,213,115 3,920:331 
1,014,761 1,161,822 32,812 _110,628)\| 5,401,886 3,618,488 533,600 326,732 mor 572 78,758,988 9,238,403 7,481,670 
382,492 39,707 24,090 6.6 661,268 1,858,799 —14,211 45,52 “106 29.505.004 ~ 557.437 —672.067 
95.121 40,197 2.681 3,564|| 186.469 220.585 16,000 17,100}| af 497.481 5.041.948 _ 475. 420.000 
~_ 287,370 —490 21,4 3.118|| 474,519 1,637,893 —30,213 _28,424||12,272, 34.4504 937 0,508 —1,095,3 
~~ 309, 611 ~ 20,958 20,872 7,163 47502 ~~ 982-340 236.319 ~—73.724||12.441.437 24.397.856 2.134 —B95.85 
Pea e  Satieg 27 44 ies ae Gee 23:5 ~~" 301 “"" 303 aad Brea ate ~ 8,090 ~ 8,094 
Boston & Maine Central Railroad of New Jersey|Chicago Burlington & Quincy 
—Jan. 1 to Dec. 31— —Month of —— —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
43,085,443 35,080,689 3,231,413 2,344,978)/33,387,854 27,102,318 2,736,288 1,679,158||104492,827 87,008,589 8,681,843 6,353,051 
19:048.390 17,566,981 1,565,961 1,259.315|| 7:753'315 6.922/156 (578.630 '483.487||28,052,904 24,.373.779 2.481.515 1.934.771 
69,911,392 59,686,815 5,445,484 4,092,173||44,790,670 37,096,739 3,612,002 2,434,531 144172, 769 122342, 706 11,647,080 ~9.108.704 
10,018:497 6.145.073 ‘673.518  557.,241|| 4/068,182 3.109;100 04 50,450]|19,996.385 12,984:568 1, 
14,175,173 8.743.665 1,142,877 875,.717||10.419.019 6,686,132 .866,204 607,757 49° 26, 986 18, 196, 488 2.423.584 1, 954,049 
"480.808 561 ,521 36,866||  '301,72 369,756 16,903 25,508] 1,209,796 1,681,061 88.686 188 
37,504,330 29,850,669 3,363,081 _2,937,010/|20,458,641 15,240,890 1,624,358 _1,444.415]||56,825,202 42,293,222 4,967,753 4,060,8 
64,430,771 46,947,627 5,425,870 4,576,818||36,369,270 26,412,852 2,985,348 2,413,640]|112067,616 a. 632,343 9,245,746 7,476,820 
oe ee —— ors Se 2 
5.480.620 12,239,187 19,614 —454,045|| 8,421,400 10,083,886 626,604 20,891||32, 100, Lo: 10, 43,710,363 43.710,303 "2.401.333 “L631, 
2°190.399 2.016.899 172°385 _174.837!| 1°899:982 2.386.875 157,696 ___232.5771| 5,511,594 43 908'8 476,182 573.930 
3,290,098 10,218,497 _—152,771 —609,482|| 6,516,520 _8.291,241 468,976 —213,001||26,577,201 37,772, os 1,921, 1,057,954 
1.737.008 7.234.043 “177 B48 901.539 | 6 268,096 8.283.704 460.204 —214,527|\25.016.099 37.319, 1,748,665 1,011,425 
Mer ete ae ne "2,258 ES a eae 684 ~~" 684 hare Ba 8 “9,372 “9,373 
Buffalo & Susquehanna RR Corp Central Vermont Chicago Great Western 
—dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—\\—Jan. 1 to Dec. 31— —Month of ——- 
1918. 1917. 1919. 1918. 1918. 1917. 1919. 918. 1918. 1917. 1919. 1918. 
2,138,357 1,680,420 180,603 . 184,905|| 3,799,679 3,024,512 323,303 221,738 12,888,034 11,007,427 1,060,251 725,010 
70,036 73.986 7,410 5,946|| 847, 965,595 79,399 60.027|| 4.756.820 3.935.131 ‘490.500 307, 
2,249,666 1,785,855 192,810  193,663|| 5,188,837 4,482,810 432,297  315,753||19,116,924 1g 368,323 1,653,617 1,140,815 
424531 ‘227.710 45,595 26,182|| ‘819,180 438,659 48,199 ,361|| 3,129,184 2,131,192 207/090 162,399 
9,732 508,749 83,909 ,163|| 1,323,477 719.623 124,108 ; 5,130,650 2,833,950 465,490 269.243 
23,338 1,270 1,783 1,534 87.6 98.177 "1E 8,823 1761 556,562 x 44:96 
889.609 569,587 69,185 76.842|| 3,187,154 2,320,256 311,072 252.403|| 8,480,988 6,350,827 798,250 623.048 
2,267,653 1,411,022 208,353 __159.719)| 5,588,538 3 $20, 310 507,539  396,826||17,783,097 12,492,411 1,554,398 1,150,319 
45°78) 61163 3'350 4'100|| ise’ose  206'336 17°400 47°400|| "e71'001 10-383 | B4'S7k | enaeD 
‘ . ,932 7 5é 4,974 
60,767 — 323,664 — —18,702 51a OR ROT SOT 108 ASSET DECOR) EST BT TOT Dat aE Oe TOT 
104,569 781,080 18,972 08,493 — BAT. 55S 603,210 ; —109,644 21, 456 “3826.01 26, O19 —10,665  —94,135 
Seatac 296 7” "252 : 5) aaa eure | | ~~"411||(See also on page’ 14) “7,496 “75496 
Buffalo Rochester & Pittsburgh Charleston &¥Western Carolina) Chicago Indianapolis & Louisville 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
1918. 1917. 1919. 1918. 1918. 1917. ps 1919. 1918. 1918. 1917. 1919. 1918. 
16,437,948 13,119,838 1,240,706  942,582|| 2,154,489 1,816,131 187,104  148,369|] 7,602,549 6,703,191 598,075 308,517 
1,335,097 1.313.594 120,003 103.902|| 713,000 °461.717 57,875 49,569]! 2,402,231 2,178,462 200,194 —_ 121,920 
18,479,658 14,975,000 1,400,274 1,084,741|| 3,015,886 2,401,443 257,979  209,746||11,017,274 9,161,397 867,334 490,061 
2'823:761 1,854,770 197.006  °155,667\| °422'435 ~~ 1345 45,977 30:470|| 1,303,589  °876:824 88,756 97,746 
6,244 4,043,988 526. 220 431,210} 457.591 3 282,718 66, 029 24,089|| 2,951,859 1,731,784 238,095 176.722 
7,923 ‘191.5 15,218 5,636 50,086 4 52, 3,467 "34 186 260.630 11,579 6,285 
8,179,786 5,813,029 _ 680.792 __554,600|| 1,324.607 © 841.615 120,452 97.798|| 4,548,118 3,384,522 403.559 302,129 
17,577,207 11,878,565 1,453,375 _1,190.762)| 2,317,402 1,527,927 _242,424 _162.125)| 9,291,784 6,482,004 _772,610 __ 614,992 
902,450 3,096,434 —53,101 —106,021|| 695,45 TBIB 15.55 ,621|| 1,725,490 2,679,893 94,724 —124,930 
294,580 (424.810 27.000 26,734|| 108,000 109. 133 8,500 9:000|| °391.452 413520 30,663 31,564 
"607,527 2,671,264 —80,101—1.327,775 22 63,317 7,055 38,617|| 1,333,252 2,265,749 64,051. —156,542 
“7.027.515 027 518 535.241 —65.690 "768|\ 548 531 Sed 53 "S115 ~-38.617|| 746,788 1,714,616 if, ig “B84 188.084 
(Ben "ee on page 14) Sing? ea See oe ee i ee 342 ~ foes . "657 "654 
Canadian Pacific Lines (in Me) Chesapeake & Ohio Lines Chicago Junction 
—dJan. 1 to Dec. 31— —Month of one —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
1918. 1917. 1919. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
re ~ ~ 3° - $ mm $ $ $ > $ $ 
1,945,843 1,943,992. 256,521  185,377||55,720,372 42,998,222 4,467,103 2,671,903)) ------ 9 ------ eee eee 
iam'293,152 (338.893 40,960 SOAS ISS DOS TEED ABL 1.290.000 GUE ABE  ceccne . cacece nance)... uae 
2,409,260 2,424,739 310,165 — 233,219||73,720,796 54.643.793 6,032,070 3,562,340|| 3,435,784 3.200.081 314,804 ~ 160,201 
546.288 465.161 39,904 35,331|| 9:700,659 6.905.578  °965.778 02,041|| 626,722 395,362 95,817 73,851 
581.854 366,096 69,076 53. 886 16,178. 833 10/521.724 1,358,148  958.633|| 543.804 312.086 55,825 22,528 
28,949 70,142 2,685 4,580 41 694.13 801 51,760) 6,844 15.459 92 1,4 
1,507,053 _ 1.166.855 __ 248,172 __194,552//26,189,743 18,537,582 2,434,698 1,817,024|| 2,529,565 1,815,489 260,242 167,624 
2,697,158 2,129,438 _ 363,561 _291,253||54,143,001 38,105,805 4,944,330 3,452,885|| 3,792,094 2,897,904 419,800 _ 272,329 
3 30) 114.420 T1000 5 '500||- 1,920,000 : 1973'000 __145°000|| _ “29.184 343943 2186 28S 
: P 1.644.075 ; A 5 5 
—425,850 1 are 87 ,533||17.634,904 14.500.415 PCRS ES 15,446 | —35,551|| —380,4 18.951 107.151 —114,681 
—597 .254 at "028 05.698 72-2017 O48 046 —118,150 =as51 Bis ~~ 783.676 45.048 101.460 
nbsaine quits Tilman. iS asmileres "795,255 oe cowwse eden sogave counga osenue 
233 233 (000 © a 2,484 2,478 i2 12 
Carolina Clinchfield & Ohio Chicago & Alton Chicago Milwaukee & St Paul 
—-Jan. 1 to Dec. i —Month of January—||\—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
1918. 1917 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
4,302,163 3,662,142 445,773  269,078||17,249, (240,232 1,464,190  801,246|96,623,657 79,957,271 8,045,271 5,050,531 
415.593 (302,341 29.523 26,691) A267 ane oY 263° 587 461.659  325,975||\23.492,031 21,329,946 2°209,983 1:489°369 
4,811,231 4,063,267 487,897  306,977||34,35 5.689 2,032,652  1,233,625||182894,454 113739, 201 11,054,717 7,492, 518 
656.5 5,53 112 24,293! |"3' ett a 2'398" 138 "278.669  '226,500||/18,906.980 10,953,308 1,358,169 930 
1,168,482 634,162 114, 367 57,113)! 5,996,530 rt 375.493 578.869  368,753//38, 669, 987 22 015.200 3:641:151 2,091" auf 
164 197,248 4,1 14,615|| 316,521 77,483 20,620 32°983|| 1 1,803,963 67,957 135,484 
1,557.080 935.725 158, Bt 100,006!|10,238'655 ' 7,526,858 921,869 _719,436 160'740'934 48,083,125 5,700,577 4,240'187 
_3,625,561 2 335,597 __ 373,806 __210,329||/30,677,428 15. 133.977 1,858, 737 _1,395,470|| 122196, 104765,195,963 11,072,048 7,583,683 
1,185,070 9.669 114.090 ,647|\ 3.681, Tit ~ TF 1914 —161,844|| 10,608,049 28,040,207 —I18, —01,16 
195,500 1) 14944 16.300 14,800)| __°713°001 693" 709 55,500 54:194|| 6.185.935 5.980:782  511'748 510905 
= 900,168 1,514,604 97,790 BAT||"S06B-653 “L601 103 118.380 316,304 ||4,407,773 29.B03,555 —6: “603,558 
"308 “2.150.171 78.189 ~~ 113.334|| 1996-740 “S06 134 B32 001.098||" 3,043,101 20.084.708 TOD 116 800-100 
cele: < ‘sane 5 aie 3837-585 13,603“ --2---  oa-ace + aisl| Se) A ae ae 






















































































RAILWAY EARNINGS 


[Vou. 108. 











EARNINGS. 


geetems revenue 
Passenger revenue... 





i $anet..a-.----- 
ver. miles of rd oper. 


EARNINGS. 


eaten revenue.._..- 
Passenger revenue... 
Tot., incl. other rev. 


E Maint.way 
: expenses. oF 


Maint. way 
aint. of equipm't. 


Traffic expenses--_- 
‘Transportation exp 
Total, incl. other. 


Net from railroad ----. 
Taxes (less war taxes) 


Net after taxes...-. 
Net after ben 


Bree. 


EARNINGS. 


Freight revenue-_....- 
Passenger revenue..-_ 


a incl. other rev. 
Maint.way 

"Maint. aint. of equipm't 
Grenspontaten exp- 
Total, incl. other. 
Net from railroad _-.-. 
Taxes (less war taxes) 
Net after taxes:... 
Net after rents 


Byer. ile 


EARNINGS, 


Freight revenue 
Passenger revenue-.-. 
Tot., incl. other rev. 
eer aoe 
n u B 
Traffic 


































expenses-. 
Transportation exp. 
Total, inél. other_ 


Net from railroad_--- 
Taxes (less war axes) 


“Net after taxes... 
Lad ral heen 


















EARNINGS. 


Freight revenue 
Passenger revenue... 


aoe incl. other rev. 
Maint. way 

"Baint. of of a t. 
Seenseestiden nen. 
Total, incl. other_ 
Net from railroad _-.-. 
Taxes (less war taxes) 
Net after taxes__.. 


















War 
Aver. = of r'd oper. 








EARNINGS. 


Freight revenue-_-_-_... 
Passenger revenue... 
Tot., incl. other rev. 
—Maint. way 

aint. of is Seep t. 
Prameportatien exp. 
Total. incl. other. 
Net from railroad-.-_. 
Taxes (less war taxes) 
Net after taxes__._ 































































































































































































































































































































































































































































Delaware & Hudson 


Chicago Peoria & St Louis . Colorado & Wyo ng = Denver & Rio | Grande 
—dJan. 1 to Dec. 31— —Month of January—}}—Jan. 1 to Dec cada nth of January—'—Jan. . 31— —Month of January 
1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917 1919 . 1918. 
1,763,211 1,798,372 94,940 98,292|} 336.052 390,477 22,961 27,705||24,634,502 21,849,883 2,131 875 
‘ 532 24.022 19,441 24.972 30.235 1,134 2:771\| 4.922.279 735,517 — 380.4 “4 35e, 987 
2,147, -191,401 125,305 25, 1,123,240 "1,164,540 96,283 77,207 31 356,213 28,023,137 5-pas a0 2.342.478 
425,156 275,804 33,403 22.513|| 124,283 108,383 7.314 7:311|| 4.635.700 3, 263 64 210,894 
734, 485,845 59. ‘333 48, 80,833 160,644 17,662 17,1711} 8, 040. 802 5,185,373 738.256 574/811 
44,301 71,781 386 5,329 2,010 1,451 114 5\| (244,344  '484°130 18,425 33:470 
1,197,681 963,143 st ‘281 89.391|| 496.703 391,032 50,197 36,729)|11,260,009 9.252:440 9351023 274 
2,541,163 1,868,197 185,645 171,372|| 854,790 712,488 79,474 65,961||25.203.475 19,728,429 —2.053,160 1,817,558 
—393,697 323,254 —60,339 —46,332|| 268.450 452,052 16,308 11,316) 6.058. S 8.694.708 515.305 ~~ 527-019 
90.803 91.769 7.406 6.750 47.944 50.288 3.722 5,000)|_1,197,000 _ 1,231,010 100,000 _ 110.000 
—4n4, 226 37-750 ~~ —53.089|| 220.406 401.759 13,085 6,316) ES 858,526 et } «414,944 414, 
—629,204 -.---- —70,108 65,064), 191,513 308,680 10,315 4,126|| 5,439,320 7,395,001 425,603 441, 
ih, ISS pains ee aaa 247 "247 5 ee aS tee ae at ames: ee: ~ 2,640 ~ 2.557 
Chicago Rock Island & Gulf Colorado & Southern System Denver & Salt Lake 
—dJan. 1 to Dec. 31— —Month of January— Colorado & Southern —Jan. 1 to Dec. 31— —Month of January— 
1918. 1917. 1919. 1918. —Jan.. 1 to Dec. 3\— —Monih of Jonuary— 1918. 1917. pe 1918. 
3,073,785 2,792,772 271.945 253,618||10,114,942 8,278,758 874,873  746,122|| 1,676,857 1,647,391 113,129 49,979 
1.072.938 851,303 82.617 83,873|| 2,019,672 1,913,524 151.034  174.775|| °302.326 °343,979 17,814 9,123 
4,420,008 3,899,172 371,329  358,603||12,955,826 10,966,604 1,089,357 989,966), 2,055,509 2,065,216 136,684 63,670 
"649.078  °485,436 71,552 32.683|| 1,483, 1,021,845 109.904 73,230|| °760,922 396.453 55.102 43,834 
729.283 : 102,044 43,838|| 2,782,226 1.880.993 255.945  167.716|| 845.184 558.0 96.719 59.913 
85.772 122,624 6.051 8.475 ; 131.728 6,635 8.736 11,455 24, 921 1,184 
1,712,774 1,280,541 "850  128,408]| 4,328,240 3,372. 410, 523 363,258] 1,222,468 1,006,184 93,750 47,072 
3,328,097 2,557,013 376,645 24 ,565|| 9,376,990 6,797,304 825,414 _648,198|| 2,889,558 2,041,508 253,597 __155,177 
“7.091.910 “T3a2, 42 1 “5,316 134,037|| 3,078,830 4,169,300 263,942 341,765|| —8a4, 708 —116,913  —91, 
147.030 170 "154 13,154||__ 564,000 _'554.468 : 45.000|| 108.000 _ 106,108 9,000 9,000 
“917 850 3 364 —18, ; 3,013,501 3,613,023 216,560 296,733| —042,062  —S2,411 —125,924 —100,507 
SES 721 “1240593 17 108 ~~ 122.795|| 2.941.746 3.532.389 287  280,700|| —961,458 —143,124 —126,395 —101.¢ 
ee < Goueet aed eee 48,000 RS Ss ee S eeeee eens: ae 
474 474 1,100 1,103 255 255 
| Chicago Rock Island & Pacific Fort Worth & Denver City Detroit & Mackinac 
—Jan to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918 1917 1919. 191 
66,112,432 56,897,299 5,295,066 3,924,912|| 5.611.411 4,444,134 530,206  428,245'| 1,128,552 891,381 63,954 44,439 
26,818, = 22,449,782 2.264.510 1,879.598|| 1,987,610 1.743.810 185.982  173,077|| ‘'325.346 346,441 29.165 22,106 
-| 99.869. 556 85,709,549 8,062,957  6,308,299|| 7,950,341 6,546,863 773,785  635,241|| 1,557,633 1,350,456 100,785 73,828 
4°750,855 10,378,114 1.471.473 7.174|| °792,874 ‘515.412 75,677 33.1 273.423 °165,830 18.190 15,920 
D4 782.394 16,341.938 2,179,275 1,475,313|| 1,741,318 1,127,332 : 121,537|| 437.373 290.691 44,152 22'982 
1,;177.790 1,672,487 93,729 (113 53, y ; 26,521 28.300 5,057 3,118 
42'643,829 52.604.089 3,982,893 3,236,086|| 3,144,589 2,015,834 323,675 269.466 7 537.754 65,134 50,412 
86,098,574 63,489,090 7,956,898 5,891,542|| 6,036,622 4,032,634 610,705 451 ,901|| 1,488,457 1,071,039 152,078 99,322 
13,770,9 220,458 46,059 416,756|| 1,913,719 2,514,228 163,0 BT 270-411 81208 DB 408 
4.302.862 3.899.613 343.391 _356.235||__231,886 254.913 19.250 ei :440 99.785 99.298 7.07: 8.019 
"758 B80 5 ee 307.015 ~~ 59.746|| 1,681,630 2.250.002 143.824 LI 32.790 170.733 88 306 33 B18 
$ 211683 17401759 388.179 30.484 1,745 879 B55 344 133,096 163,969 31.289 282.668 57.450 23 BBG 
Pe PRS "7,731 “7,823 . . 454 | aa PARE SR aTee Oe gS bs ee 381 "381 
|Chicago st St <t Minn & Omaha Trinity & Brazos Valley Detroit & Toledo”’Shore Line 
—dJan am —Month of — j—Jan. 1 to Dec. 31— —Month of January—}|—Jan. 1 to Dec. 31— —Month of January— 
1918. 1919. 1918. 1918. 1917. 1919. 1918. 1918 191 1919. 
16,897,812 13,884,709 1,560,580 1,093,416|| 384,587 810,726 92,772 72,245 , : 
6,238,806 5,741,037 006 432,780) 173,489 176.645 18,429 MED ee ee ee es hs 
34,829,981 21,476,509 2,314,847 1,659,116|| 1,164,137 1,095,339 116,211 91,184|| 1,999,025 1,827,430 "205.123 110,969 
3,056,376 2,481.81 3,5 123.148|| (343.428 j 39.793 22,264|| °149.93 101,175 11,807 ‘390 
5.055.958 3.016.674 434.855 01.746|| 453.405 379.165 39.597 36.587|| 222.433 734 16.241 11,502 
244,791 344.10 24.016 27,329 21.737 ‘ 1,788 1,874 17,153 750 3 1,378 
11,720.793 9,279,431 1,107,396 1,017.310|| 622,713 491,843 62°176 43,605 "119 ‘571.080 60,385 51,615 
20,884,199 15,841,312 1,845,819 1,527,780\| 1,536,886 1,281,176 151,792 _111,605|| 1,097,305 878,251 90,270 76,852 
3.045.781 5.035.106 ~~ 409.028 31, —372,749 BD, —35,580 —20,421|| 901,719 949,178 114,852 34,116 
1,288,404 _ 1,327,995 08.176 95.547 69.673 71,979 5,714 5,998|| 129037 84/620 7,250 6,206 
“D.651,012 4,208,558 350.803 ~~ 35.367|| —442,515 057,837 41,205 06.419 772.672 864.470. 107.602 37 010 
"2,624,720 4,219,282 291,273 35,125|| 387,752 —206,5849  —34,430  —15,056 1 ~ 406,440 101,891  —1,488 
oF aoe UE EOS tat Ot a 1,749 ~ 1,749 yaa ti alas ~~" 368 ~~" 368 a , eee a 
| Chicago Ter Terre Haute & Southeast||Cripple Creek & Colorado Springs Detroit Toledo &Ironton 
—Jan 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of veers. 
1918. Pen". 1919. 1918. 1918. toy? 1919. * 1918. 1918. 1917. 1919. 1918. 
ee note 
4.644, 201 3,493,016 318,809  191,851|| 791.274 914,588 18,671 67,022|| 3,070,617 2,530,229 338,921 3, 568 
5.467  '220,136 22009 17,691|| 113,401 170.567 3°564 10,844|| '145.200 ~'165.447 11.697 6.895 
5-500" 956 3,805,025 347,389 217,286|| 927,306 1,113,169 22,402 79,635|| 3,413,340 2,903,304 362,987 112,757 
661,511 °440.351 49,685 41,485 721 86.849 692 7.5 724.676 — '376,259 96,108 40,077 
1,713,859 1156 168.930 95.486|| 115.539 89.98 3,904 6,940]| 1,010,432 505.819 106,751 . 
,452 55,134 3.612 ‘376 11,752 17.285 158 92 45,415 57,155 2°6 3.529 
1,813,200 1,323:130 140.567  137.732|| 310,745 288.134 4,445 28.302|| 1,875:433 1,631/807 186.675 124.687 
4,373,049 2,889,488 372,888 291,712|| 553,276 519,471 9,467 47 ,234|| 3,705,140 07, 684 405,864 238,864 
906 915,536 25,498  —74,425 030 593,697 12,935 ,401|\| —3s1, 8877 126,106 
174.000 __ 186.999 14.500 12,500 86,984 64.893 2'500 4.142 me 300 “$6 ‘908 8.900 
’ a 44 —39,908 * 25 * ’ 4 ’ =~ a —135, 01 4 
|B bb0 1.313 33 “"—38,212 —61,510|| 269,011 491,749 16,419 26,344 S55 5 a is S95 To B08 


Duluth & Iron Range 
















































































































































* Road ceased to operate all steam roads Dec. 31 1918. 


























-—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of a —Jan. 1 to Dec. 31— —Month Ji os 
i6y7 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. od “1918- 
2,319,509 1,822,874 162,715 149,847 30, 104 926 25. 347 363 2,291,076 1,792,746]! 8,517,290 6,893,990 61,408 69,111 

531.510 72,12 51,843 37,667 056 3.036.063  °228.:169  °'216.490||. '232°475 243/969 23654 19.745 

3,137,152 2,639,537 233,143 208,687) ra 735 864 = 989,399 2,663,954  2,122,363|| 8.978.929 7,371,399 102,527 : 
,005 28, 57.852 19.950| 3.737.523 2.521.969 00, 309, 1,163,394 1.141.861 47,465 | 133073 

35.906 473,057 80.349 42,528) 9.53 063 6,662,231 859.461 ; 1,134:256  °'948:711 88827 : 

72,845 84,943 4,3 6,190|| 254,672 325.898 18.658 : 8,547 19,283 2 1,306 
1,494,352 1,139,395 142.825 —_106,365'|16,556,075 12,746,188 1,319,252 1,354.014|| 2,279:848 2.066.773 124,221 108.411 
3,151,063 2,127,458 298,589 183,860 \31,353, a 23,449,952 2,744,613 _2,738,378|| 4,744,742 4,418,084 272,785 258,849 
—13,911 , 5, 4,827)|| 3,436, 530.4 50.659 —616.015||\"4.034, 14 —170,257 — 

23:917 _ 128.955 10.243 9'241| ‘848 ‘986 920°381 60.000 79.610 git, 476 419.885 , 6:086 : 5398 
—137,825 1 75,68 ‘ 555,405 “5. 15, “—141,503 695,002 2.532.775 176,465 —161,075 
165.413 ‘313 78,511 18,244) 2,446,506 6,050,375 —144,902 —OS2,223 SRSE “2.517 Bas I “166,420 Ter. 

iy oe amamee 321 cB Gee Wag "873 ~~ 902 ee ~"" 293 ~~" 384 
Cincinnati New Orl & Texas Pac |Delaware Lackawanna & Western| Duluth Missabe & Northern 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—'|\—Jan. 1 to Dec. _ —Month of January— 

mi 1917. 1919. 1918. | 1918. 1917. 1919. 1918. 1918. 1917 1919. 1918. 

$ 

10,347,638 9,158,134 1,036,264 480,665 |50,297,399 41,767,706 4,400,466 3,168,336|/20,214,748 14,105,621 127,232 , 
4.158.640 3,098,076 . '410,996 277.584|11,204.813 9.789838 '880'576  696.302|| 443.549 401.532 38'082 30'809 

75,478,641 13,051,819 1,511,116 850,754 |68,740,076 57,211,224 5.699.053 4.393.946 |21.545.270 15,306,599 192,04 ; 
394,508  '892'9 88:385 78.424 | 5,552,541 4.514994 499° 282,414|| 1,902,944 1,798,366 134°339 103/933 
4,662,349 2,995,286 398:179 269.988 |13,337,602 8.979'439 1,255'533 802. 1,722,262 1,383,364 121:659 124:115 

254.714 | '342'344 20.615 24,948 087 948.948 39,517 68.324 4,252 :219 2°506 6 
5,940,054 4,292'038 _ 521,234 ,830 |28,613,367 21,712:091 2,545,023 2,215. 3.788.755 3,381,430 156.404 133.222 
12,604,040 2.841.060 1,071,176 812,238 |49,925,084 37,676,488 4,500,274 3.501,636|| 7,957,432 7,140,655 460,892 406.726 
2.874 GOT “4,210.75 04 516 |18,514,391 19,534,735 1.198.778 2, 135.587.5838 "8.105.044 "365" 739 

500.019 70.772 38.999 38.861 | 2,941,212 3.254.917 '220'101 _234.660)| 1.339.764 _887.595 mK 10.546 
2,373,370 “S50T 870 0 > —453 |15,553,005 16,270,064 O78. 276 ~~ 656,.823||12.048.073 7.278.340 —274,285 
3.047.046 460.007 408 182 75.171 ‘O11 656 ‘430.950 "057,759 641,085|| 12,460,024 “7.406.818 406.518 3 ; —211,365 

aan \adeces | Sake eee , 330; voc 1 pnp 08 a casa 4 et 




















MAR., 1919.] 


RAILWAY EARNINGS 




















pense — aint way 337 {79 
Traffic expenses 


Teauaportesion ex. 
Total, incl. other. 


et from railroad-_-.- 
Faxes (less war taxes) 
Net after taxes.... 


Tot., incl. other rev. 
E Maint.way 
it. of equipm't. 


expenses___ 
Transportation exp-_ 
Total, incl. other. 


Net from railroad-__..- 
Taxes (less war taxes) 
Net after taxes__._ 


Keer. oe oe 


EARNINGS. 


er revenue... 


noes incl. other rev. 
Maint.way 


_-. of cuulpens 


Saamoien exp- 
Total, incl. other. 
Net from railroad--... 
Taxes (less war taxes) 


Aver. as of rd oper. 


EARNINGS. 


Freight revenue__.-... 
Passenger revenue... 
aoe incl. other rev. 
poe way 

er of equipm't. 
expenses_.. 

P acenetlb woo exp. 
Total, incl. other. 
Net from railroad_..-. 
Taxes (less war taxes) 
Net after taxes__.-. 


Wer 66900... «cc<ccce 
Aver. co of r’d oper. 


EARNINGS. 


Freight revenue... ..-- 
Passenger revenue.-. 
Tot., incl. other rev. 
E S, Sol, ser rer. 1f 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp- 
Total, incl. other. 
Net from railroad -_-_-_- 
Taxes (less war taxes) 


Net after taxes__../|- 


Net nad rente......- 
a Se: cnvancoeens 
Aver. yor Ad of r'd oper. 


EARNINGS. 


Freight revenue-__-_-.. 
Passenger revenue--_-_ 
Tot., incl. other rev. 
nses—M aint. way 
— int. of equipm’t. 
Traffic expenses_-_- 
Transportation exp_ 
Total, incl. other. 
Net from railroad_--- 
Taxes (less war taxes) 
Net after taxes_... 


Duluth South “hore & Atlanti 
Dec. 31— —Month of a 





1917. 1919. 
~ $ 
940.067 231,844 





1,075,322 79,177 








1918. 1917. 
$ 


5,062,713 4,292,809 
2,578,389 2,588,026 


rigid te ae Ln 
— oo. Tors. 
























4,316,294 328,127 
49,208 


778, 7 . 
554,981 68,182 


91 228 941 
1,860°56 194,549 








3,452 STi 332,645 


5 863-798 41 








8,841 $a3 8,140,167 


20,754,684 11,886,672 
254,834] |43,002'265 32°243,472 











2 
, 


pond 





3.970 19.0 
































6,742,703 _4,501,195 














0) aaah Serre Ter 





> 

q 

200, 

649,728 _— 23,518 
) L 





—Jan. 1 to Dec 








os | oe 
420 39% "670. ‘631 
1.601.838 “2.933.308 ~~ 165.102 
Bese “ieee 


1918. 1617" 
3 


354.233 285,541 
714.898 718.880 


445,744 389,569 59,247,785 











1,123,137 1,064,318 
117,243 99,728 


97,339 80.976 
413°:119 336.574 
































2,026,108 166,747 
205, 15,251 
273,165 31,163 

31,4 2,258 
930,170 83,054 

3 138,366 
° ,o8 1 

112 8,357 

50.023 

"383.096 28.761 
ee ee i7é 























696.888 602,217 
496.948 ~~ 463,100 
55,522 46.905 

37 Pe m415,104 24 
, 37 r 0 43 


(See also on page 14) 


1918. 1917. 




















Fort Smith & Western 
—Jan. 1 to Dec. 31— a of —, 


2 
a 


$ $ 
p+ 14 392 803,018 








778,988 1,336,870 





Gulf & Ship Island 
Be 1 to Dec. 31— —Month of Jan 


1,737,688 1,714,243 119,694 1 537 
‘605.471 ‘462.593 39,039 40,776 


2,548, prt 2 328. 63) 176 08 1 


524.44 52,014 a 
45.786 338-418 72.980 ‘691 
888.676 720.152 78:1 63'4 5 





,138|| 2,033,132 ~1,552,310 _ 181,877, iP 
,’ , , 1 
oi 088 176 aI 0,471 11 





a OS Sr Se 


—Jan. 1 to Dec. 31— —Month of Jenuary— 
1918. 1917. 1919. J 1918. 


% $ 
ee eee ee 

























































































































































































































































































































































































































































































































































































































































































EF CE St 02,486 _ 278,846 °429 23 4 
1,126,252 98,596 1,296,857 1,179,849 ,086|| 2,418,292 2,322.649 194,666 1 71. 
‘552 0.954 ‘ 202,248 '910|| 431.541  ‘°311.491 40,192 
82,562 ‘286 341,131 271.192 '277|| + +«557.448 399.371 51,97 36.21 
2:761 371 37,2 '467 ‘879 56.227 51,815 4,7 5 
‘388 850 66.656 369.335 3 999:167 717,339 94,381 65, 
52 870.680 126,686 1,120,474 941,700 ; 2,156,110 _1,589,40 200,944 1 
8 Bb BT ~ "2'000 ag B15 48°180 ‘ 263 18 140°565 2i8 
2 2, x 3 0 A ) 
333.966 30.080 122.154 ~~ 189.040 5 31.511 ~~ 602,074 16.208 
32.546 39.608 186,732 242,016. it 91.159 ~~ 767.070 15. 
ss cakatelalat i edeeaceaman (ig: Minato cea ae CO Ty aac 23,260 572 dane papas 
3 424 402 
Elgin Joliet & Eastern Galveston Wharf Hocking Valley 
—dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— — i—Jan. 1 to Dec. 31— —Month of January— 
1917 1919. 1918. toy? 1918. 1917. 1919. 1018. 
17,708,548 14,622,696 1,616,123 730,393|) -.---.  -L..-. 11,343,613 8,974,872 396,667 529, 
1 (este Petr noe 1,038,843 ‘961.706 91,284 65, 
15,816,473 1,952,204 1, 049. 837 1,092,443 13 13,155,861 10,696,434 763 623,1 
1,416.3 ; 142,698 10 1,490,446 (945.590 134,192 : 
3:527.154 466,956 18.892 16.477 14 3:718.009 2,365, , 7 
100,774 4,830 3.609 4,535 24 83;422 120,674 668 : 
5,619.427 756.911 351,943 _ 306,645 92 4,912,856 3,716.3 261, F 
10,997,720 1,404,979 687,689 600,846 ; 10,448,792 7,409,122 739,551 754 
#319089 __°53°250 1381420 __147°78: 3.707 08 “Sarat ~ "57.066 4 
7196-164 "i 555-790 343 817 5595-364 “TOS 084 “DRC OS 
Fee eth «Raga stent 13,000 ee cath 349 220,179 aan“ 9 parc 
8i0 350 349 
El Paso & Southwestern Geor, Illinois Central 
—dJan. 1 to Dec. 31— —Month of se ae —dJan. 1 to Dec. 31— —— of i—Jan. 1 to Dec. 31— —Month of January— 
1917. 1919. 1918. 1917. 1918. 1917. 1919. 1918. 
10,584,191 859.356 4,196,619 2,858,362 79,271,487 63,126,728 6,023,205 4,306,107 
2:350,791 _ 167.312 2,085,482 1,169,337 20,543,263 17,099,174 2,016,311 1,456,250 
13,634,862 1,080,832 6,716,502 4,366,637 107320261 87,144,786 8,503,056 6.333 07 
1.258.632 ‘133,355 513.568  °349.070 301,104 11,289,315 1.508.754 1,354.1 
1.633.177 211. 897.299 603.209 26.615.299 18.214.178 2,.344:004 1,590,194 
249.78 8; 90,093 _ 171.326 5.542 1,332,010 59.148 90, 
3.706,1 306.333 2.689.287 1,699.73 43,214,596 29.076.857 4,004,446 3,058,082 
7,299,958 691,007 “4,358,771 2,940,044 90,184,410 62,339,834 8,217,704 6,316, 
Oa 7O4 DO'BOD ee ie tt tT tee GOD -4:785,500 ane 500 «373° 
“> ’ >, y- ‘od, ,Jo0, : Ole 
5.721.977 591 5389.404 “13522 5086 073 30.007 080 122 433 57.568 
5,443,703 296,99 2,246,569 1,452,004 907 465 2.4 it 624 —1B4.831 , 
ia “Fae ts SA sae eee ; ‘Salle “24,783 “£765 
Erie System -|International & Great Northern 
Erie Atlantic & St Lawrence BR i—Jan. 1 to Dec. 31— —Month of January— 
—Jan. 1 to Dec. 31— —Month of January—'||—Jan. 1 to Dec. 31— — ens of qatoi8. | 1918. 1917. 1919. 1918. 
191 1917. 1919. 1918. 1918. 1917. 1 18, x $ $ 
67,683,701 53,764,724 5,514,406 1,245,868  _...-. 8,859.714 8,582,334 795,232 685.428 
tf 689.242 9.879.483 ‘'928.247 SE cdc 3,597,255 3.158.011 250,650 _:269.8 
7,855,400 70,982,218 6,954,625 [ee Conenk 80 173,476,888 12,588,224 1,105,735 1,052,522 
"540 6.666.675 °745.434 Rat ta an 2:103, 699 1'438:225  °256.982 ‘119.982 
28°462,304 17,600,714 2,529.945 Se. “coeaes 3'083.452 2.017.286 211.664 184,566 
845.098 1.158.556 57,023 ER ot ae 159.153 271.4 13.562 20:5: 
45,030,329 33,357,263 3,862,286 RE 3 > pone 5,858,605 4,596,543 _ 560.719 __ 452.5 
3,773 60,817,684 7,434,488 Er D 11,643,003 8,649,904 1,082,754 807.4 
10,164,534 B62 -1.130,724|| 197 864 | P83 BSE “3-098 230 22.081 ’ 
3 "377.815 197.350 50, Se 390.000 __ 358,232 30.000 30 
r "767164 670,601 —1,328,000|| 241 028 EL a 3.577.367 7.010 
8,671,220 —670,972 —1,4 —ts1041 ------ 2.280 "3,203,280 —10,804 
oie Pat Tee ae eee : ' Ber “1,159 “Vi56 
Chicago & Erie Grand Trunk Western ‘Kansas City Mexico & Orient RR 
—Jan. 1 to Dec. 31— —Month of January— Otew includes Det Gr Hav & Milwaukee and |—Jan. 1 to Dec. 31— —Month of January— 
1918. 1917. 1919. 1918. c Chicago | Det t & Can ae Junetion) 1918. 1917. 1919. 1918. 
——Jan. — — Mon 
7,496,444 709,791 14,830,434 11967 675 1,040,234 1,003,352 507 968 
587,875 73.569 2,829,554 2.541.631 155.393 (151.105 11,340 12,1 
8,794,149 823,272 19,376, 093 16,208,567 1,259,674 1,217,344 60.791 ~~ 703,078 
829.628 84,909 2,578. ‘093/333 "259.367 187.105 027 14.561 
1,156.62 154,398 4,542, { 36 2'839.493 134 320.046 48,605 31,3 
233,451 ; "277.385 326.227 37.866 62.853 967 4.694 
4,213,164 444.903 9.271.215 8,076.789 686.356 560,343 57,666 55,071 
6,659,438 720,204 17,240,052 13,833,075 1 G04 S82 ee 146656 ae 
? 977 a >, ‘ . 85, org 
Berea ae 5 | 2.135.986 344046 73,156 75,363 6,281 r B74 
825 662 77.225 “T.530,157 


















































RAILWAY EARNINGS 
































































ty Mex & Or Ry of Texas Los Angeles & Salt Lake Mineral Range 

31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 

EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue_--_..- 976,445 1,052,530 57,269 89,928|| 9,847,716 8.232.866 938,785 630,577|| 1,085,325 1,115,890 97,758 $2,581 
Passenger revenue.._| 147,556 __ 191,199 13,502 12,863|| 3.617.523 3,475,246 315,955 _ 287,711 26,339 35,422 695 2.635 
Tot., incl. other rev. |"T-158.056 1.308.178 5.003  108,533||14,517,377 12,766,728 1,300,741 1,013,989|| 1,143,534 1,184,849 100.252 97,931 
Maint.way| 289,244 221,701 32.705 19,104|| 1,883,663 1.386.152 (166,034  (172,672|| 199,694 ,226 ‘9 17.741 
aint. of equipm’t; 463.240 291,429 52,059 29,578|| 3:052.669 1.811.902 258,861  188,600|| 268,367 217,529 28:095 20.476 


expenses... 30,002 47 463 1,398 4,183|| _°270,805 398,537 15,831 34,010 4,626 5,837 300 57 
Transportation exp. 666,265 669,843 62,698 52,692); 5,069,072 3,644,763 446,712 384,348 615,455 645,976 47,289 59.633 
















































































Total, incl. other. | 1,513,657 _1,287.689 ___ 154.875 ___109,159)|10.871,887 _7,721.225 | 950.942 __821,743)|_1,101,261 _1,122.501 86,742 &>- 99,54 
 egtemctren--5| Seam 3108 — "2g aaa eat “Cong ae Tea ta ae pee a 
war , D< , a : < ot t é ’ 
Net after taxes....| 380,730 43,564 — 4,856  —5,708|| 3,020,058 4,320,484 280,072 128, 353 am 955 10,210 __—4,909 
Net after rents...... —361,5030 —S,810  —B4,806 4,450) | 2.746.635 46.635 “5.946.164 275,309 91 Te ; 735 3,885 12,406 —5 
DaerTaee.| = ae 465 "465 : j ~ 1,168 EMO 8 Se: pe i0i ~~" {00 
wm Kansas City Southern System Louisiana & Arkansas Minneapolis & St Louis 
Bais Kans ity Southern —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
« EARNINGS. me 1 to Dee. 3i— ae of ee 1918. 1917. ware = 1918. 1917. 1919. 1918. 
Freight revenue-.----- 11,858,056 9. 544, 757 954,948 842,686! 1,216,629 1,214,523 114,013 101,056 9.326.192 8.332.445 685,278 1,231 
Passenger revenue...) 2,241,542 210,426 __166,329|| "382'345 "293/28 34,245 26.792|| 2,049,093 1,952,181 209.115 53,985 
Tot., inci. other rev. | 15,250,406 TEaIp 055 ; “T,263,001 1 090,213) 1,671,651 1,569, 731 156.192 133,291||12.028,300 11,005,062 925,821 875,021 
Expenses—Maint.way 1,846,143 226,714 97,023) "373.696 281.681 146 17,740|| 2,128,723 1, 122,833 
® Maint. of equipm’t.| 3,0! 4.974 1'339:807 256,392  184,524/| 309.652 260,689 35,024 21,700}| 2 989. 574 1,270, 319 289 79 153,713 
i Traffic expenses...| 211,531 | 305,456 16,956 24,572 37,510 46,345 2,448 3'376|| 150.890 "215,073 13,870 18,193 
© Transportation exp.| 6.035.899 3.932.382 _521,783 _419,822|| 673/682 4847462 74,793 48,096|| 5,792,794 4,575,865 577,955 _ 441,485 














Total, incl. other. | 11,525,000 7.634,680 1,060,601 __760,722|| 1,460,451 _1.123,395 154,178 95,887||11,371,096 7,851,575 1,103,011 (57,356 
et from railroad....| 3,725,405 4,776,284 203,049 330,440 199 746 5 "3.013 37 .403|| 657.203 ~3,158.487 177.189 






































































































































































































































































































(less war taxes)| 694,447 _ 592,911 89.029 56 986 143.605 13,839 10/340 9,995||__ 648.298 42/801 57,002 45.801 
Net after taxes. ...|"3,025,667 4,178,956 113,529 __273, — oe 382,432 ___—8,326 ___27 406 5.173 2.607.434 034.301 71.546 
‘et after rents__...- 182, 4,110,005 495-273, . ea2 —12,254. —27,139|| 235,781 2,588,495 —241,265 105,239 
oheteapaies ae. See ©.) eae een 3,707 RD. koe | bem -< amedantageaibe °<- alms’ <2 
ver. miles of r'd oper. 774 774 302 302 1,646 1,646 
Texarkana & Fort Smith Louisiana Railway & Nav Co (Minn St Paul & Sault Ste Marie 
—dJan. 1 to Dec. 31— —Month of January— |—Month of December— — 1 to Dec. 31—||—-Jan. 1 to Dec. 31— —Month of — 
EARNINGS. 1918. 1917. 1919. 1918. | 1918. 1917. 1918. 1917. 1918. 1917. 1919. 1918 
Freight revenue. ----- 998,448 885,982 73,586 72,226|| 201,549 160,617 2,170,751 1,877.609||27,097,097 25, 360,290 2,462,042 » 10273497 
Passenger revenue.--| 190.566 _ 152.318 15,933 14,967) 7,830 78,980 730,693 __'478,978 6,255,850 6.545.722 565.800 * 010 
Tot., incl. other rev.|"1,281,121 1,136,522 ——95.108 05-135 274, 390 251,533 3,078,058 2,497,535||35,930,292 ie 540,491 3,175,805 70 
Maint.way| 141.593 94,196 14,916 8,037 46.7 26.531 ‘500.253  °314.445|| 5.255.934 3.776.557 368,049 19 
aint. of equipm’t.| 156,638 58.732 38,156 4,148 48 390 24:176 518,073  320,863]| 7.292.081 4.736.339 741,939 86 
expenses... _ 18,764 32,799 372 2,684 3,481 6,863 52,032 77.947|| 359.329 ‘°567.917 21:148 69 
Transportationexp_| 470,347 346,390 37,310 38,236|| 160,325 89'366 1,422'871  944°641//15,821,328 12,994,088 1,406.714 4.393 
Total,incl. other.| 838,558 570,855 94,171 56,581|| 266,174 154,096 — 2,535,973 _1.738.051)|29,690,607 22,964,793 2.609.709 _1.729,003 
Net from railroad....| 442,563 565,666 3,937 38,554 mm 8,010 97,4: 492,054  750,453|| 6,239,084 11,575,097 55,645 : 
Taxes (less war taxes) 92.85% 103.746 6,458 7,290 16.383 15,527 71,919 _ 207.873 |_2,185,359 _ 2,241,671 187.693 166.328 
Net after taxes... 34 7s 03 91,206 —2,521 31.260 bees $1,000 < 19 9 9 Bol, 4 4 054 y 
Netfafter rents... _- 310.034 0.217 1BA8 D468 |S B00 TS BES LO TI6 SIS oe || 3 858. 
‘ar tazes.......-.... ew .) enesee e¢0e8@ : i badeeoh “aerate  . daaagn . “ocaene ‘~~ sacoksel ° exonne 
ver. miles ofr'd oper. 81 81 356 342 
Kansas City Terminal Louisville & Nashville 
—dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—)|—Jan. 1 to Dec. 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. i 
oD eee * sencen.~ ” aban 71,479,723 55,678,079 5,713,706 4,268,388 744,597 
I ee | lial 24,484,069 16,374,643 2,686,048 1,567,455 445,797 
Tot., incl. other rev.|" 1,247,829 1,191,294 107,609  90,806||101392,792 76,907,387 8,256,212 z 243,830|| 1.246.990 


Maint.way 174,945 112,680 9,972 10,982||13,126,522 9,289,233 1,368,394 766,814 184.085 
t. pm 284,406 176,063 31,570 19,723] |23;341:987 14. “852. aia 2,162,613 1,407, 168 309 fe2 


8 84,687 126, 049 
Fromepertatien « exp. 635,029 453 ,562 63,209 46,655 39,623,246 25,615,285 3,670,745 2,919.707 399,515 
Total, intl. other.| 1,113,030 769,804 107 ,347 80,431)||79,556.971 52,998,758 7,502,812 5,374,021 967,196 
Gomeaneoet.—| IMI S18 aot St eeas ames es ate 
war taxes. 26 s 85 512 
Met after taxes.... al 4-401 220.077 ~—0.886||18-500 668 DO-763 085 401-073 ~~ 501-138|| 235 262 
355-365 178.484 ~~ 107.858||19. 367.632 23-827 .039 "447 093 790 328|| 303 b2t 


,184, 
War  caiiahidainemen ne Eiken. ‘neecne’ ovelic ‘eee Lee Meee eee 9,225 
Aver. Ta riwe. a 24 24 5,013 5,074 





































































































Lehigh & Hudson River Louisville Henderson & St Louis Missouri & North Arkansas 

—dJan. 1 to 31— —Month of January—\\—Jan. 1 to Dec. 31— —Month of January—/||—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1918. 1917. ‘1919. 1918. 1918. ~ 1917. 1919. 1918. 1918. 1917. 1918. 1917. 

Freight revenue--_..-_. 2,333,219 2,027,163 632  138,305|| 2,001,210 1,607,371 174,184 118,237 50,283 59.413 855,841 i861, 918 
Passenger revenue. __ 45,620 Y 4,104|| 730,903 506,429 55,419 40,47 33,566 42.091 442,478 55.648 
Tot., incl. other rev.|"2.476.860 "2.247.616 ait : 148, 2,858,463 2,226,649 238,687 166, 753 94.914 109,609 1,404,131 1 rie 268 

Maint.way| 334,563 230,541 20,408 16,729|| 422,567 314,959 50,133 27,808 62,290 17.781 ‘402.589  °'242°7 
nt. of equipm’t.| 446,069 349.754 67,669 29,373|| 414,043 278,613 31,044 20:742 37,317 17.401 303.225  231:447 


expenses. _ - 19,127 19,400 1,2 1,449 71,132 60,140 7,497 5,669 1,479 3,209 24,926 46,675 
Transportation exp.| 1,085,436 805,950 105,820 78,730|| 1,029,018 755,385 91,659 91,330 71,422 46,482 621,891 *°* 541,308 


Total,incl. other.| 1,953,118 1,467,806 200,872 130,661)| 2,004,819 1,452,320 187,907 149,530 178,502 90,386 1,420 776 1,122 





se: 

























































































Net from railroad_...|~ 523,732 779,810 5,533 18,040||~ 853.044 2.390 ~~ 50.780 ~~ 17.223|| 83,588 19,222 ~ —16.645 4. 205, 
faxes (less war taxes) 71,600 65.400 6,000 6,000 72.647 91.672 4,000 3,906 5.750 6,282 67.973 8% 67'763 
Net after taxes___- D112 714,407 6 T2.040|| 780.674 682-008 46-701 13-303|| 89.491 12,841 50.5539. 226 062 
Wet after rente.....- “357.549 335 aT 10-508 5.503 “80.233 530.791 33.777 607 | 04.896 S88? 117.048 DIT 170 
} AL miles of r'd oper. _ - 7. ae "96 Pee oh een ee 199 ~"" 799 "365  -  e) ee 

Lehigh & New England -. Maine Central Missouri Kansas & Texas RR. 
—Jan. 1 to 31— —Month of January—!||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 

EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Feeight revenue_____- 3,679,107 3,505,273 274,394 190,674 10, 705, 225 8,999, 154 1,031.037 605.872/|23.752.658 18,580,284 1,904, 132 1,367,722 

Parsenger revenue. ._ 17,208 15,993 1,661 1,451 1,841 3,900,1 319,881 270,255|| 7,367,083 5,647,039 618.972 538,514 





ere em other rev. 5 .oe oan 3,666,566 ay 4 192.217|| 16 is a15.178 14,125, 576 1,416,415 951,781) |33.230,334 25,990,720 . ,623,357 2,042,840 































































































































































































































































































Maint. way “ '841 ; ’ 741,844 1,632,812 "202,672 244,715|| 5.465.859 3.295.312 iu 674 349 312:028 
aint. of equipm't 757.988 557.314 58,502 54,603| 8:618'017 2:073,107 347.192  231,092|| 8.666.045 6,280,756 _ * 703.33 614.503 
Traffic e 57,362 34,267 2:036 2:552|| ‘136.515 ‘151 ‘BTS 10:161 10:948|| 324,070 _°425:137 20805 35,824 
Transportation exp.| 1,847°514 1,154°184 1167357 __100'824|| 9,087:909 6,416°923 922°140 666.134/|11,641.737 7.937.238 1,078,508 836/445 
Total, incl. other. ; 784,120 2,263,645 231,396 __203,319)|16,029,745 10,675,876 1,525,375 _1,183,304||27,146,341 18,755,295 _2,567,416% 1,873,444 
Net from rallroad_-__ 31 —,102| 433 ~3-449.700 108-089 “231 623|| 6.083.903 7.235.425 55.041 ~~ 160- 
Taxes (less war taxes) +1103'408 _-'1137498 8610 8:697||__ 803:928 _" ‘726.905 75.623 72°243|| 1.110.545 1,225,208 95,355 _ 112494 
Net after taxes.....| "1,102,505 1,280,423 67,121 14,700 | —418,773 3.793.370 184.583 —303,813|| 4,009,005 6,004,055 90,524 5B 
Net after rents....-- Se a L.777||"—008.804 “DT20-318 106 O32 BID O18 | 5.213.798 7,400,049 127.767 127. 
War tazes......----- See TRE aodane 33 Seonde Po Ceeces  gedeee REE A. GRRE AL, adteae "glen. eae 
Aver. miles of rd oper. 224 236) 1,216 1,216 1,714 1,744 
Lehigh Valle Midland Valley Missouri Kans & Texas Ry of Tex 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—|'—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue_____- 53,921,165 44,271,690 4,217,228 2,534,056|| 2,642,574 2,188,647 213,641  170,331/|11,319,047 9,808,257 993,961 840,636 
Passenger revenue_--| 6,234,935 4.894.989 390,275 °324,235|| _°725.267 —'616.193 76,961 53.604|| 7.051.123 5.189.686 568.714 537.440 
Tot., incl. other rev. | 65,586,769 53,358,445 5,002,564 3,195,888|| 3.504.779 2,977,127 304,452  237,500||19,240,330 16,300,155 41,740,154 1,490,216 
Maint.way| 7,318,030 5.353.466 1 3} -208 526,897|| (567,808 ~ °581:771 59.989 42°531|| 3.697. “490 2°306.034 ~~ "3141055 — °243°201 
Ee EE i Or MMe Bee A a Me Eee 
Transportation exp. 30,523,763 24:141.609 2,612,025 2,330,047|| 1,298,175 921/342  182:558  104;:752/|10,085.003 7,264,561 1,030,847 —_779'657 
Total, incl. other. | 57.346.025 41,826,165 4,786,015 ~4,019.462\\"z-oz2,701 2,040,790 270.329 ~~192.860||18,603,165 13,410,410 —1 850,499 1,357,069 
Net from railroad... _| "8.240.743 11632280 "276-640 B23 74|| 882.488 8807 34, 44,640|| 1,147,) “2.580, "745 110.845 133-14 
Taxes (less war taxes)| 1°874'237 1:953'954 146.725 ‘161.470 84:777 97.335 6.712 6:827||__ 571,770 __ 569,849 51/377 47.623 
Net after taxes____ | "6,364. 575,995. “190,717 —085,208|| 707.408 7 ST 400 37 S11 5, 5316.10) 162 405 85,43 
Net after rents... 5,083.515 ‘O58.471 [77 108--1,016.070|| 750.888 765.738 —T9.380 "960 | 800,004 ~~ 618,739 224,767 —I36 




















ie. files of r’d oper. 





MAR., 1919.] 





































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































RAILWAY EARNINGS 3 
— 
Missouri Oklahoma & Gulf New Orleans Great Northern New York Central i Sys. (Conel.) 
—dJan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to 31— —Month of January— Indiana Harb 
EARNINGS. 1918. 1917 1919. 1918. 1918. 1917. 1919 1918. ||\—Jan. 1 to Dec. 31— —Month of January— 
$ ~ $ ~ $ $ $ 1918. 1917 1919. “1918. 
Freight revenue_____- 1,403,705 1,480,439 76,806  108,698]| 1.634.462 1.450.966 126.440 113,606) -----. (c2.l-,  leke ee eee 
Passenger revenue___| ‘292,478 314,720 18.658 27,955 465,608 379,047 36,112 ~ 28,191 Se iain Tee Reh ES 
Tot., incl. other rev.| 1,780,546 1,906,916 101,088  142,832|| 2,197,315 1,916,217 176,213 48,129|| 5,591,235 5,121,878 605,845 211,994 
Bapenses—Maint way| 410.483 ‘251,006 37.970 22; 647 334,42 ‘ 6,058 17,898|| 1.216.443 623, 84,946 129,620 
Transportation exp_| 938.480 _871,437 __—-75,496 __—«88.311|| 809.0 607,410 __ 73,087 ___59,850|| 3,659,004 2.650.771 _ 345,661 _ 223.774 
Total, incl. other_ | 2,047,800 1,693,817 166,175 __157,458|| 1,693,878 1.244.807 152.535 —_119.009)| 6.397.711 4,131,520 564,154 429,535 
Net from ~---| —267,203. 213,099 5,086 —14, 436 Ta10 S018 DO 110) 506-470 090 357 41, 317.541 
‘axes (less war taxes)| _102.486 5.173 8.500 9,000|| 109,483 3953 10,225 8.163||__122:123 __. 99.99 0,104 8.987 
Net after taxes... _|"—975.156 ~~ 156.045 13,620 _—23, ASF ER? eres S384 20,051|| 028.645 800.181 31.587 —926.598 
Net after rents______ 470,101 0.979  —73,999 45 409,220 039,107. -—* 9,05! 22,41 3,434 —551,646 9,622 —322, 
Fe ee isda! ht aioe A deities meee Gat: i niedese::) (See See 116 Me Nec eee 
Aver. miles of r'd oper 332 332 284 284 116 116 
Missouri Pacific N Orleans Texas & Mexico » System Kanawha & Michigan 
—Jan. 1 to Dec. 31— —Month of January—|\@g «3. New Orleans Texas & —dJan. 1 to Dec. _— —Month of January— 
EARNINGS 918 1917 1919. 1918. —Jan. 1 J Dec. 31— Month 0 of "January — 1918. 1917 1919. 1918. 
Freight revenue_____-_ 63,486,624  ------ 4,769,222 3,934,860|| 1,355,288 1178.i8e 62,200  132,624|| 4,552,913 3,055,084 193,915 194,436 
revenue.--|19,535.391 ______ 1,578, 1,396,007|| "473,621 °291,253 27.347 36,981|| 1,118,461 419,190 61,568 46,998 
Tot., incl. other rev. 89. BEE cies ae 6,810,631 5,870,843|| 1,885,623 1,517,003 96,639 173,482|| 5,896,134 3,606,990 267,964 250,181 
t.way|14.632.085  __---- :606,4 841.407|| "368.34 213,708 33.468 21,827|| 657,736 421,511 045 34,450 
t. of equipm’t_ 18. Tee. oon ces 1,655,571 1,180,228|| 407.991 1458 35.576 ,429|| 1,509,671 895.700 133,326 94:1 
Traffic cc EAE Sencon 75,3 ,250 26,617 ,502 2,457 3,938 32.828 41,146 7182 2:770 
Transportation exp_| 36,522,013 —_______- 3,318,983 2,697,842|| 613.600 416.354 044 '572|| 1,876,388 1,092,139 149.377 99.726 
Total, incl. other_ | 73,231.737 _________ 6,889,019 _5,001,176|| 1,497,139 _ 985,047 _ 133,250 _ 120,538|| 4.207.119 2.543.126 _ 359,011 _ 239,439 
Net from ...|16-380.050 ee —78,087 $09,666|| 385,43 532,996 36,010  02,¥43|| 1,089,015 1.063.864 01.040 ~~ 10.741 
(less war taxes)| 3.144.290 — ______ 280,000 __269.580/| 100.588 77,536 10,000 1:925|| 227.933 ‘211.376 17,885 17/353 
Net after taxes....|TS.21s,64 300,413 069) |" 287, 454,774 _—40,010 0710 10}|"1,461,081 852,406 —108,931 Fn 
Net after rents_______ Te “378-052 9 466.471\| 445 11S OLE STS aL ODS SL Bou|| 1-651,679 1,507,085 07.019 8.038 
er FR. >. Supseeabaed iS ¢ 2 Veadagialibagion 2 eananaieie SOOO oo eecaws  ! Stee <-> ae eeeee GURUS - : Sxeeen i eee 
Aver. miles of r'd oper. 7,108 7,301 191 191 176 176 
Monongahela Connecting Beaumont Sour Lake & Western Lake Erie & Western 
—Jan. 1 to Dec. 31— —Month of January—!||—Jan. 1§to Dec. 31— —Month of January—||—Jan. 1 to ~*~ ; a — Month of January— 
EARNINGS. 1918. 1917. 1919 1918. 1918. £1917. 1919. 1918. 1918. 917. 1919. 1918. 
I er a st a! etek 1,919,529 779,380 97,015 95,799|| 8,252,428 7,061,114 675,341 448,398 
es ee eee 345.146 200749 _-20'379 +—=—-23-182|| 626.335 665,349 53.232 «48293 
Toet., incl. ether rev.| 2.473.763 2,010,969 213,514 131,083 Tail. 973tel. 034, 522 121,862  123,159|| 9,343,904 8,122,895 764,567 522,477 
Maint.way| 340/306 ~ 362.064 . 19,360|| ‘217 es0m a8 9.685 24,224 14, 1,275,217 5 136,622 ‘483 
t.ofequipm’t.! 463,184 320,582 75,612 25,459|| 215, ‘Oo8 lis: :878 16.779 14,695|| 2:436.193 1,404:732 258;839 140,678 
expenses___ 1325 4,236 51 385 15.953 7, 3,119 ‘543|| '146,976 179.983 12,500 578 
Transportation exp.| 1.329.172 982,562 132,102 79,660|| 464,827 _ 313,167 49,525 39.330|| 4,331,305 285,175 375.229 301,002 
Tetal, incl. ether_| 2,207,321 1,721,316 252,081 _129,238)| 962,635 664,054 100,392 3 592|| 8,440,012 5,871,532 804,723 551,025 
Net from railread..__|~ 266,441 259,003  —388,500 _1,845|| 450,038 ‘sn, 310,467 21,46 49,00 903,802 2,261,363  —40,150 28.548 
Taxes (less war taxes) 38.898 30,322 "215 2°131 32,901 #* 27.760 2°700 2'025'| 340.065 __'397,052 25.000 25,000 
Net after taxes_...| "S27 B45 259, 30.781 ~~ —285|| 499.384 342, 15.744 "47-587)| 562,330 1,853,776 65,240 ~~ 53.683 
Net after rents___.__ —~T39.827 = 158, —55,244  —20.989)| 4.761 60z 13.306 "S5-185|| 379. 1,478,130 52,043 ~~ 61.688 
er OD 2 nidcccaeton se 5a ae hens  eoenes | ee ot | ee ee ge eee ne hee 
Aver. miles of r’d oper 5 5 ii8 118 900 $00 
Nashville Chattanooga ; & St Louis St Louis Brownsville & Mexico Michigan Central 
—Jan. 1 to Dec. 31— —Month of January—!||—Jan. 1fto§Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of Jan 
EARNINGS. 1918 1917 1919. 1918. 1918. 1917 1919. 1918. 1918. ‘617. ty of J ae 
Freight revenue-_-_-___. 14,554,220 10,431,355 933.494  779,903|| 2,933,099 2,301,302 292,251 209,232 45,949,560 33,898,246 4,210,511 2,136,327 
Passenger revenue...| 5.978.978 3,558,399 446,610 _314,719|| 1,191,951 _ 1,249,805 87,108 ___ 89,722\|15,901,584 12,859,299 1,365,138 '896,170 
Tot., incl. .| 21,757,402 15,194,755 1,513,977 1,193,668|| 4,448,927 _ 3,918,190 400,708  326,571||68,020,087 62,879, 434 5,900,536 3,505,413 
ot ee o- 592 1564.53 15,160|| "685,225 586,16 74.382 '324|| 7,705,079 5,389, , 338°7 
aint. of equipm't 2'884,289 482,247 363,389 818.809 479,368 73,313 43.943||12.382,137 8,02 083 1,157,070 828,547 
expenses...| 431.917 657,683 '86 53,590 65.30108 126, "303 8.43 10,020 865,2 . 67.13 
Transportation exp.| 9.281.724 5,873,946 _762,190 _ 621,986|| 1,304,595 1,098,132 _121,708 _105,261||28,214,018 22,311 360 2,388,712 2,005,838 
Total, incl. other. | 17,623,564 11,550,031 1,638,146 1,097,535|| 3,029,606 2,399,261 296,539 _215,133||51,070,072 38,289.136 4,596,123 3,608,427 
Net from railroad____ |" 4,193, ,044,723 —124,109 6,135 ||"1.419.260 1.518.929 15.929 ~~ 104, 30 "110-438||17,490, na 74-500.207 “1.304.413 —103 014 
‘Taxes (less war taxes)_|__ 399.729 _66 1.969 50,000 33,334)| "123.963 __"170,060 10,000 $.416)|_1,899,790 _ 1,762,795 _ "160,000 _ 149.300 
Net after taxes... | 3,752,570 _2,979,007 —174,310 __62.730)| 1. B 1,347,751 F169 ~101,096||15.542,761 12,514,006 “1,14 San 
Net after rents...--- 4,179,137 “3.063.278 178,160 ~ 111,452 "245.44 “1,208,007 82,705 “99.804 ||13.6 6.476 "8.556.386 "903.062 44d. 
Lensinsaindiaiihiiabiempenainuanads iv, ~--<-- “<---> -oe--— * “----- ---=-= ------ lett ted wee eee 
Aver. ooo of r’d oper. 1,247 1,236 noi 548 1,861 1,861 
Nevada Northern New / York Central 8 Pittsburgh & Lake Erie 
—Jan. 1 to Dec. 31— —WMonth of ee a New York Central —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. ee ae: 1918. —Jan. 1 to De, % 31— i of poe 1918. 1917. 1919. ee 
Freight revenue_____- 2,458,519 2,264,821 163,288  206,753||190113757 148 192 842 16,018,485 9 ,605,720||28,513,512 21,139,925 2,320,437 1,476 
Passenger revenue_..| 181,473 _ 186, 14,0 15,406! |68,380,429 57,432,037 6,008,312 4,152 916) 2,287,179 2,349,133 '205.533 177 
Tot., incl. other rev.| 2,706,331 2,512,402 182,836  227,133||294691313 238829799 24,821,605 16,246,806||32,992,272 25,021,604 2,792,840 
Maint.way| 284,13 247,070 17,565 17,782||34,094,030 22,727,101 3,348,916 2,281,958)| 4,374,227 2,893,048 414,530 
Bain ofequipm’t.| 329,305 265,822 26,151 22,557||61,695.183 41.182.622 4.982.111 4,322,258|| 7,038, 4,795,678 676,184 
expenses __ 10,74 9'917 1,029 831|| 2.843.631 3,168,967 197,999 230.571|| 187,253 — 194,454 11,895 
Sampetden es 649,171 475,321 50,451 53,795||123 108567 94:632,907 11,040,805 _8,734,623||10,217,617 8,254,963 902,557 
Total, incl. other. | 1,343,756 _1,067,865 100,887  100,236||232403704 170542128 20,536,171 16,361,204||22. 65, 1s 16,652,502 2,049,559 
Net from ,302,0 2,445  126,897||62,287,008 65,257,071 4,280, —114,39/||1 8,969,151  743,2 
Taxes (less war taxes)|__206, + "122°649 8.32) 10,4041/11,964,360 11.611.144 1,021,947 __ 896.971)| "884" O77 1,334,963 75,500 
Net after taxes....| “T1BB.B25 “LB21.887 64.138 “Ti6,402||50.209.0 GELUSE SOOT SIT “T1012 02/\| 9,742,766 7.634.163 6 
Net after rents... “T,10 rn ae BSS 110,269||48.201.878 B4-451,336 “BS-195.178 -1,023-502|| 9,539,504 7,436,472 690,169 
War tazes_....__---- 7,0 eee. gies * > peobeee an ie ee [ae  -cacstse 8 © anacae Seen 
Aver. a of r’d oper. 168 168 6,075 6,079) 224 224 
Newburgh & South Shore Cincinnati Northern Toledo & Ohio Central 
—dJan. 1 to Dec. 31— —Month of January—)|—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
ee) | << ctbeee ‘Ublekee gnecee — *<anaene 2,519,069 2,180,593 211,936 122, 963|| 8,696,366 6,868, 765 502,414 371,422 
Passenger reverie... 746 0 RRR see 250)| "189.321 ~ "181,593 16,756 649 740,252 ‘691,118 68,759 61,305 
Tot., incl. other rev.| 1,453,756 1, 143. 320 129,674 T7 371||"2,812,979 2,440,829 233,556 730° Sa3I 10,026,557 8,088,541 600,981 463,462 
Ex Maint.way| 199,633 16,318 6,.838|| ~ "478,904 ~ 322: 43,968 29°240|| 1,550,451 1,035,569 146,104 88,626 
Maint. of equipm't” 280. 240 343" oy 30,095 22,792|| 768.544 428.765 62,066 50.197|| 2, 495, Oll 1,468,679  242°866 159,844 
“eette Gxeemene) | wee tee. mw eeee | gseece 0 teweee 35,777 6 2,18 2,935) 055 451 5,712 6,772 
Transportation exp.| _6£7.939 _ 592,962 70,541 40,025|| 1,056,763 938.924 80,363 __74,198)| 4, 567, ‘578 3,356,445 303.151 323.350 
Total, incl. other.| 1,144,075 1,032,391 120,530 73,520)| 7.342.937 1,767,202 193,648 _160,036|| 8,914,123 6,114,504 715,763 590.853 
Net from railroad. 681 110,928 9,144 - —26,148 041 3.62 S007 7 10.003|| 1,112,434 1,974,230 114,781 197.301 7391 
Taxes (less war taxes) 98.307 69.970 7,299 4,021|} 129'870 4648 8,000 7'566| 360,110 rie 826 32'292 30,000 
Net after taxes.___ 211, 40,958 1,84 —30,17 340,07 B.O50 31.545 —27.5 Bes 752,295 2,323 —147,074 157,395 
Net after rente__...- 215,626 37-048 2.844 34.790 SEE OT 681 26,012 35,4 401 4 4.243 176,708 157 
War tazes eA. 2 ¢ UES etD 3}§}°}£}§&=jiseese«s . eesee«,' ##eeseeeR i $4jsees6e + esesceto i 69«seses 4 eeese2st( @e2es22 $+j}8©9 sée228- #+;|., ©2445 =§* ae eT 
Aver. es of r’d oper. 7 7 251 245) 435 435 
New Orleans & North Eastern {Cleve Cin Chic & St L (Inc Peoria & East) Hew York Chicago am Louis 
—Jan. 1 to Dec. 31— -—Month of January— ae. lteoD 31— —Month of January—||—Jan ec. 31— —Month of January— 
EARNINGS. 1918. 1917. s0y?- ae: 918. 167. a 4 1918- | 1918. 1917. avae- ss 
neater 4,292,392 3,537,502 341,253 294,156)/4 49,934,632 36,077,389 3. 726,130 2,355,236 20, 123,796 14, 731,020 1,869,518 868,683 
Pastenger revenue...| 1.491.581 -'980:752 __104:286 __1097341\|15.759,127 12,000,346 1,276,307 __'845,088|| 1,831,290 1,408,248 ‘128/956 70.746 
6,474,717 4,969,264 505,093  457,215|171,403,97 92 347,851 3,533,021 Sra 381 16,901,205 2,069,363 987,810 
rot. incl: fhint.way| . 716.836 483.001 35.943 45.61 0 °4°378,438 ; 777,782 ~'435,009|| 2.615.657 1,379,714 ‘260,317 191.285 
aint. of equipm't.| 1,457,821 858,591 115,622 93.010 13,894, “336 $' 9.808, 417 1,263, +865 06.172 4,172,819 2.707.764 427,165 256,738 
Seemmpertatie mexp.| 2.749.654 1,691,654 _ 251,057 __198.515//28,729.454 21°469;558 2,346,117 2 2,018,159 159|| 9,374,020 8,153,811 887.825 697,050 
Total, incl. other_ | _ 5,192,415 3,339,504 428 ei 359,498}151,805,288 38,050,421 4,608,360 _3,460,039 (17,489,757 13,281,308 1,663,456 1,231,319 
Net from railread_.._| 1.252, 1,62 97,716119,008,051 14,591,490 739,511 82,981|| 5,166,024 3,619, 405,906 243-509 
Taxes (less war taxes)| 309.590 __329.198 28 357 27,667 3°538.917 2.144'867 185,000 __172.446||__ 647,530 __ 607,91 55,000 60,000 
Wet after tense... 101 55.331 48.500 OO-DUIITS 062-010 T2436-000 553,402 ~—-80.854|| 4,515, 3,011,758 350,002 303,508 
Net after rents...... ; T, TBE, 710 te 62,126] 14,658, 36,474 485,615 —230,041 “3.834.511 “D-117, "207,060 306-440 
ee eeerarsacers| one : “""308 «= B08) "BGK =” 3,38G||(Bee also on page 14) “B72 ~~"BFi 
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New York New Haven & Hartford Northern Pacific System Pennsylvania Sys (Concluded) 
—Jan. 1 to Dec. 31— —Month of <a | Northern —_ 
2g a ¥ 190" — “ G 7018. ag OT —*% 1919. onth of my sy eis, De 9. * “918, 
Freight revenue-_...- 50,721,287 40,395,998 3,456,429 2,487,3201|78,534,343 65.258.994 6,104,208 4,418,288]| 2,869,964 1,920.1 170 ©=©.138,11 
Passenger revenue --|39.379.916 34.427,801 3,279,601 2,606,245||17,146.143 15,646,778 1.456.701 _1,185,649|| 241.825 "182.024 118 38-118 
Fot., incl. other rev. 192204, 211 85. 784 892 7,336,773 5,989,364||102008,259 88,225,726 7,934,352 6,164,830|| 3.208.757 2,152,835 305,361 158,170 
E — Mains way | 13,525,533 9,344 F 7/114,226,882 10,782,178 47 (792.3 740,998 425.726 84,473 085 
int. of equipm’t- | 20 ‘O13, ‘412 13’ 001 351 1,935,427 1, 182 '299}|16.716.958 11.245,120 1,365, 231 1,034,903 8,242 28,335 ; 5.607 
Traffic iene 5,23 ; 698 79, 1,233,123 71,4 90,321 13,007 11,773 732 829 
Transportation exp- | 48,020,080 36,380,373 4,254,268 3 rite '1181/37,501 .967 28°531 412 3.275. 506 2,808,820|| 1.114.265 642.774 109,156 78,606 
Total, incl. other_ |87,746,523 61,970,059 7,649,367 5,782 "857471 516,302 53,297,861 5,965,100 _4,918,749)| 2.271.115 1382 056 230,147 ~ 150.512 
Net from railroad_.-_|T4,547,688 23.514, —312,593 5507|(31.391.957 34.027.865 1.969.252 1,246,080 37,6 ; 75.2 ; 
Taxes (less war taxes)| 3'216.375 3.336.980 266.000 _266.000|| 6.499.718 6.022.302 524,231 __ 441,688 62.991 37,628 5,000 3°7 
Net after taxes....|T1.; 30,471,857 —bS3, —60 043 ||34,886 628 424 “1.444, i “303,449 | 574.645 750.990 T0212 DOT 
Not after after rents... -- TEST 304 Tb 351, 46,828 —403,288 209.373 31,879,565 1,570,508 1,073,738 645,04 371,431 047 "42.086 
Sa ENR RTS cea a A AA 1,961, mela stones os-cee oreee- o<ceee wo cacn anced 
Aver ‘miles iv deoe. 1,965 1,992 6,566 6,600 108 108 
New York Ontario & Western Minnesota & International New York Philadelphia & Norfolk 
—J to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —-Month of January— 
EARNINGS. 118. 1617. 1919. v 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue_-_._-- ,140,14 976,308 533.449  523,688|| 650,255 700,842 47,907 53,152|| 5,748,928 4,262,395 448,452 244, 
Passenger revenue. -- 3'160;483 7741 046 126.427 69,501|| 282.676 261.688 681 a 7903-404 803 9: ae #4139 
Tot., incl. rev.|i0, 164,878 793,522 684,203|| 992,093 1,029,959 76,836 81,971 2,4 5,544,6 615,810 343 838 
Expense —Maint nay att rts 1013049 117,336 80,176|| 203.88 145,068 14,455 '867|| °714,914 490, $o7 546 40, 
aint. of equipm’t.| 2°763,.995 1,524,323 : 163.412|| 203:788 144.401 14,854 13.347|| 1, 774 649 1,063.463 129,820 80,047 
expenses..-| "102,125 113,189 , 9,189 5. 6.148 504 578|| (115.510 62.655 8.6 7929 
Transportation exp-} 5,300,294 3.729,855 429,278 392,767 ‘ 7163 45,348 48,583|| 3,361,923 2,304,366 263.819  212°181 
Total, incl. other- | 9,974,523 6,620,579 837,853 665,821|| 962,898 733,997 79,137 72,978 6.283.432 4,132,288 485,717 364,901 
Net from railroad_.--| 920,481 2,544,299  —44.3a1 18,381 1 5.961 —2,300 +992 |("1.349. 1,412,336 092 31073 
Taxes (less war taxes)| 297124 ‘316.178 24.700 20.779 53.507 56,133 3,822 4,054 356024" 169,130 17,020 21 
Net after taxes....| 621.007 9,297,676 00,031 307 )|_—24,392 “339.791 ~~ 6,124 4,937\| 1, 2 “1,242,71 ii3, ER 
Net after rents. ....-- Bis BSS “2 262.050 76.521 1.849) —57 B85 mn "160,728 —4,501 —730 972.608 1, 119.549 “683 51.567 
i eae Epes) hla omgem | > aeenale 9OSO0 8 weerewe 2 eee eee Pee eee ’ OO #}zeeeces=s sesecssne 
Aver. miles of r’d oper.| (See also on page 14) 567 567; 194 195 121 121 
New York Susquehanna & West |Pennsylvania Sys—Eastern Lines West Jersey & Seashore 
—Jan. 1 to Dec. 31— —Month of January— Penns —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. \|\—Jan, 1 to Dec. {ie a Month of of Jonuary— 1918. 1917. 1919. 1918. 
Freight revenue-_----- 310,482 2,525,629 243,003 83,806, 930484 194455,316 19,708,656 11,805,383)! 3,437,048 2,730,912 299,000 152,669 
Passenger revenue--- . 624,062 597,840 881 41,018 195,325. oF 7 ,387,664 7,926,649 5.587,682)|| 6,465,047 5,116,017 __ 367,356 _ 267.617 
Tot., incl. other rev.|4, 353, 419 3, 478, 992 333,066 251,013 367414. 694 290234. 093 30.477 482 19, 9.657.449 ,449)\10,599,543 8,555,047 735,887 459,307 
E Maint.way 09 720 30,461 34,085.15 33, 588 3, 2,511,140 1,496,110 : 159.191 
Wane. of equipm’t- 394" :073 423" 361 826 ,986 99° 145,128 58, 7902 9:098. 139 3 ‘458, 04 1,920,825 1,315,978 193.254 102; 
expenses. -- 24.519 27,140 123 2,440 | 2:922°86 eet "230.289 ‘291 591 91,904 136,986 7,014 9,162 
Transportation exp-| 2,537,991 1,917,443 213/303 __ 188.559 |166437,062 1i8816, 256 15,487,534 11,2 5,284,563 3,786,946 480.035 323.755 
Total, incl. other- | 3,794,069 2,749,866 294,197 272,507 523 225649,256 29,910,327 21,482 139 |10,105.859 7,002,130 — 926,064 —_ 617 
Net from railroad_—_ 559 350 1 38,565  —21,404 (33,790,171 64,584, “567.1551 824.690 |) 403,683 ye 1,0: 917 —190,176 —158, 
Taxes (less war taxes)| 175.344 172,001 2.746 2.746 611.131 9.946.977 856.501 _887,668|' 483.374 °485.499 40,062 40.281 
Net after taxes....| 383,855 — 550,500 — 26,108 ——84,240||23,140.177 54,500,230 —280,071—-2,714,070|| 7,150 1,007,120 030,433 — 
Net after rents....-- 719.033 574,738 21,863 —37,800||17.020.508 40,561.25 —485,642—-3,190,700|| 108.006 ~ 862.708 149 2168. 
i tiiieeed. = i cote eeenum  ; o¢emm. eee ki SPUN auemde. ple 67,537 ae acca ee 
Aver. miles of r’d oper. 135 135 5,359 5,336 359 359 
Norfolk & Western Baltimore Chesapeake & Atlantic Pennsylvania Sys— Western Lines 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— pany 
EARNINGS 1918. 10}. 19}9. - 1918. 1937. 19}9. - Pas | 1 R 5 ag = Month of a 
Freight revenue- ----- 68,752,260 56,381,035 4,989,617 3,874,053}! 903,772 800,017 60,056 7,199||70,628,884 56,199,622 5,273,0 2,628,894 
Passenger revenue..-|10'737.599 7,023,153 775,143  694.2411| 478.405 414.305 28,150 2,192/|15,931,994 13,792 $08 1.477.754 — '942°455 
Tot., incl. other rev. | 82,004,034 65,910,242 6,100,013 4,787,903]| 1,436,439 1,281,364 88,076 9,547/||95,530,322 78,595,298 7,472,886 4,156,899 
E Maint.way| 9'524'728 6.176.369 °857.784  °588,842|| °132'55 , 8,677 4:983||14;989.936 9.960.415 1:208:488 ‘'957.469 
Maint. of equipm’t. | 21'272'931 12:051.912 1,845,119 1.295.366], 407.107 329.033 14,433 13,107||25,170,159 14,751,751 2,358,844 1,310,430 
Traffic WME wie 153 ,267 13,862 16,157 9 2,112 991 1, B15 65,301 90,039 
Transportation exp- | 28,739,290 20,808.290 2,420,687 2,078,052|| 878,009 711,107 60,271 32,715||42,732,560 34,474 3,943, 2,891,968 
Total, incl. other_ | 61,579,297 41,161,503 5,247,770 4,150,220|| 1,428,934 1,173,326 87,941 55,747 ||86.550.256 62.747, a5 7,303,452 5,466,062 
Net from railroad... |50.494.736 24.748.7. 52.243 682|| 7.505 105.037 135 ~ 46,2005. Ip eiTs 566-1309 163 
Taxes (less war taxes) -|“2'904'000 2.960.560 _ 260.000 _242° 37,927 28.199 3,160 2.349|| 3'480.625 3.600.024 287:395  °284'949 
Net after taxes. ..- | 17,510 hs 21,786, 26 92,185 —305,500|| 30,429 70,837 _ 3,024 ——48,550|| 5.408.001 12,242,316 —O18,107—-1,004.140 
Net after rents.....- {8-256 -481 24.002.444 639.856 ~ 444.804|| 91 393 77.418 ~~ —1. —49,¢ 284,527 10,710,006 —650,516—1,519, 
War tazes___...----- Te: Ce: cesta pektee) atin’ “Jececue seeded. éuaenall ae «= SUES cheese 
Aver. miles of r’d oper. 2,087 2,085 87 87 1,754 1,754 
Norfolk Southern Cumberland oe Grand Rapids & Indiana 
—dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —-Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue. ----.- 3,877,124 3,709.597 318,513  220,550\| 4,801,724 3,895,422 397,774 220,930!| 4,805,660 4,198,382 335,762 225,661 
Passenger revenue.--| 1,521,377 1,260,772 129.674 87,539}| (749,151 (717,532 63,317 54,539|| 1.798.798 1.711.195 133.145 104,271 
Tot., incl. other rev.| 5,763,643 5,299,913 481,422  336,645|| 5,917,543 4,838,904 481,047 302,042||"7,207.726 6,491,358 514,778 368,564 
Expensee—Maint.way 1,067,871 636,726 96,935 59,973|| (567.875. 313,088 67,524 30,871|| ‘937,963 — 676,378 602 82.925 
aint. of equipm’t.; 1(313,195 73,842 114,776 60.712 600° 459,529 96.600 45,058|| 1,790,489 1,170,186 152,538 93,166 
expenses... 81,278 97,496 7,917 6,548 65,135 54,959 6,581 4,125 (804 23 834 10,407 10,424 
Transportation exp-| 2,569,551 1,934,531 _ 260,236 __178.279)| 2,029,130 1,580,051 _215,934 __142,221!| 3,763,025 2,896,922 8,884 221,261 
Total, incl. other_ | 5,273,561 3,680,368 502,785 _325.143|| 3,710.50 2,541,842 397,984 234,061|| 6,474,944 5,116,200 585,767 427,474 
Net from railroad _. 480,082 1,619, "—a1, 11,501 ||"2,207, 2,297,061 . 981 18 1310, e —b58,910 
Taxes (less war taxes)| 193'941 °195.120 20.000 15,800|| 116.521 159.029 9.613 9,720|| 273.273 __ 264.986 24.797 2 946 
Net after taxes_..- | 285,049 "1,423, —41, 309|| 2, “2,138,009 73,374 .261|| 458,070 1,109,008 _—95,703 —S1.879 
Net after rents_....- 289,942 1,321, —42,301 —11,902|| 1,846,859 1,595,291 7.644 : ~~ 247,580 ~~ 826.110 yy 110,091 —102,315 
a mavcee.:.. - COR oo 907 icon a 163 ~~" 163 ~~" 569 ~~" 569 
Northern Alabama Long Island Pittsburgh Cincinnati Chicago & St Louis 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month o a —Jan. 1 to Dec. 31-——- —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. y 1918. 1918. 1917. 1919. 1918. 
$ $ $ $ ~ ee ~ ~ ~ oe 
ESET Re elaine ss Jana 5,804 65,226|| 5,713,724 4,623,578 32,384  317,629|\59,316,.445 51,423,798 4. 874, 507 2,668, 
Passenger revenue...|  _..... = _____.- 12.573 11,782 ||14,246.015 10,652,091 oi. 404  668,210/|19.024.168 14.053.620 1.760.128 1.095. bits 
Tot.,incl.otherrev.;  ......0 29-22... 111,655 79,087 }|22,213,444 17,286,178 1,499,582 1,124, 465 87,224,887 73,507,627 7 377,273 4,479,031 
Expenses—Maint.way; -.....  -..... 27,361 134|| 2,894,842 1,757, 264,150  °176,116)|11,111.714 8,160,800 3, , 
Maint. of equipm’t-| = _..-.. = _..-2. 4,129 5,914|| 3,173,825 2,101,484 295,403 183,354/|/25,483,309 14,900,162 2,315,586 1,412,331 
y aR RRR n pie ite ener 1,144 ‘47 34.77 149.798 9:79 10,126|| 1,053,740 1,270,563 12 . 
fransportationexp-| _.....  _..... 89,051 39.633|| 9.845.751 7,412:158 967.570 685,191/|38,777.075 29,708,707 3,610,475 2,684,127 
_ Ge” ree a cee 123,589 57 ,730}| 16,717,483 11 960.534 1,597,782 1,104,372/'79,131,535 56,361,948 7,126,207 5,208,174 
Net from railroad....|~~...........- —eo ° Be 495, 5,325,643  —0S, },093|| 8,003,052 17,145,079 r, —729,143 
Taxes (less war taxes)| =. 3,400 3.819}| 1.069.859 938" 676 103,052 75.972|| 2'879.068 2.874.967 233119 229'161 
Dn eee OR cl? ce pce “— lene 17,537|| 4,422,787 424 —201,447  —ob7,l 5,211,210 14,269,118 - 58.573 
DEM ceael” cuscen  ageons “36.134 3.507 ||"3-551,000 : —226,069 —126,811|| 2,973,776 11,585,084 : 1,214, 
ERS ERR ayo RSD aa eNCRNPON ED Sige aE ge —— a) te tee 295,882 eet?” ° «teens: > eee 
Aver. miles of r’d oper. 112 112 398 398 2,387 2,398 
Northwestern Pacific Maryland Delaware & Virginia Toledo Peoria & Western 
—dan. 1 to Dec. 31— —Month of January—||\—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. d 1918. 1918. 1917. 1919. 1918. 
Freight revenue_____- 3,033,299 2,375,184 226,662  187,289]| 685.693 626,000 57,355 .875\| 1,075,145 768,110 107,324 57,703 
Passenger revenue...| 2,110,871 1.963.325 125.552  124:880!| 386.293 3431656 24.946 1,102|| 463.531 423,085 47,534 30.561 
Tot., incl. other rev.| 5,702,397 4,871,594 ‘ 347 ,383|\"1,101,323 1,011,519 83.468 9,331|| 1.645.592 1,289,432 161,732 93,589 
Expenses—M aint.way| 881,547 (672.012 106.019 72.438 96.854 71,614 8,354 3,890 397 «215,526 1175 17,739 
Maint. of equipss' t. 682. Bol 557.48 65.302 44, 4.68 7H 6.201.894 = 227, 7761 11,118 Gia] *io-aa2 “one 3.133 Bt 14 
on a 2,201,299 1,686. 204/832 138° 820)| 719.08 607" 083 61,783 27.472 '368 1514 65.171 51.995 
‘0 nel. other.| 3,973,767 3.113.695 396,071 _271.762|| 1,141,760 939.338 83,70: 43,473|| 1,668,113 1,184,774 132,589 110,870 
Net from railroad. ...|° 1,728,629 "1,757.8 —12,66 75.6 T0888 DSO ad 84.141 [608 “90.143 "17.200 
Taxes (less war taxes)| '263.476 '238'663 22°069 20,946) 19.796 12.814 1,733 ,067|| 118.987 __107,003 8,500 8,500 
Net after taxes... |"1,465,119 1.519, —34,73 54,671\| 00,004 50.353. —- 1,067 —35,205|| —141,508 "344 30.643 05-790 
Net after rents... 1,498,908 “1.537.498 32.817 66,176] 78,020 48,001 4.010 6 622\\-— 0,055 208,930 23,374 5.08 
Aver. miles of r'd oper. ; ‘ ~""507 OME nt ene) cee Re 83 ~"""§3!|(See also on page 14) "947 "347 
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‘s Peoria & Pekin co? Quincy Qmaha & Kansas City St Louis Southwestern n System 
—_ nN. — —WMonth o anuary—)| —van — —Month o anuary— 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. J 1918. ||—Jan. 1 s ig sling Month of a 
Freight revenue 283 587 13 719 EA 582 is 264 743 913 565 861 60, 564 & 999//10 030 629 8 $64,416 Ca 
cer hye gma 73.451 68.205 6,506 5.913}| 243.288 231.400 24°347 16,413|| 2.449.685 1.956.824 198" 3Bo 170. Ph 
‘ot other rev.| j 306 394 1,206,718 104,721 80,274|| 1,057,825 871,889 84,483 73,323||13,035,152 11,468,727 999,276 903.078 
Expenses—Maint.way 7,290 128.013 17,111 11.508|| 423.223 218,308 21,332 17.368} 1.699.967 1,003;859 217.726 101.068 
Maint. of equipm't_ 315. 824 180,863 36,383 17,641|| 248,961 142,916 24,447 16.776 D (695.968 1.707.926 2091178 163.512 
Traffic expenses - 623 654 es ee 9,319 15.061 167 1,146] 254.046 012 14,627 31, 
—oe —_ 973,587 725,306 86,858 70,635|| 619,174 407,848 55,628 51,744|| 3,815,729 2,739,508 325,932 __ 275.271 
‘otal, incl. other_| 1.514.841 1,073,650 147,990 103,057|| 1.322.723 807,954 102.515 89,089)|_8.890,788 6,193,968 —_ 818,287 805.608 
Tasos (ees war taxes) mi: t ioe a4 5205 eapoll sages _Seaia _e-ons —*3'essl|_-'519;400 "Bos :717 190-988 732,708 
Net after taxes... |—332 216 — ees 556 —=s760 769 35°88 ("399.305 27.441 ~—31,064 ~—18.601|| 3,623,198 4, 3 0 143.238 ~~ 364.570 
Net after rents______ 105,314 4 932 887 35 151 ~——13.749|| 347.574 6.409 24.501 ~—22.815 5.672.695 5,1 161, +199 137,729 280,131 
Aver.milesofr'doper.; $9 = #2=”- ~~ i9 SAF ES Be wace ies San eee. eae 355 "256 ; ~~""968 "968 
Pere Marquette Richmond-Washington System St Louis Southwestern Ry of Texas 
—Jan. 1 to Dec. 31— —Month of January—}| Bichmond Fredericksburg & Potomac ||—Month of December——Jan. 1 to Dec. 31— 
EARNINGS. 1918. 19)7. 1919. 1918. —Jan,, 1 to Dec. 3I— —Monih of January— 1918. 1917. 1918. 1917. 
Freight revenue______ 22,200,348 16,850,265 1,940,479 854,038 2,036 796 2,492 334 324,457 140,367|} 339.790 456.431 4,335,225 4,098,558 
Passenger revenue..-| 4,233,796 4,213,803 377,042 _ 227,344), 3,563,012 2,132,054 _ 387,025 219°813||__138,531 150,340 1,786,182 1,327,665 
Tot., incl. other rev.| 28,955,011 23,507,855 2,473,433 1,262,025|| 7,164,371 5,249,406 760,370  412,349|| 516,043 640,827 6,553,608 5,840,929 
E Maint.way| 3:790.387 2.425.688 (356.591 °282:636)| 370.435 338.706 45,520 22'014|| 197,126 22,846 1,526,407 773,869 
‘Maine. of equipm t_| 6.143.894 3.894.689 515.752  315.424// 812.796 557,206 79,860 52,829|| 231,719 91,120 1,993,010 1,207,533 
expenses_..| °344'77 1858 20.753 29725 50.488 45,970 3,746 3,851 8,084 15,709 122,159 — 179,407 
Transportation exp-/|12,233:618 9.925.781 1.185.459 819.429|| 2,411,831 1.746.657 220.731 161,813 eee 238,286 3,027,609 2,291, 
Total, incl. other_ | 23,315,551 17,381,445 2,145,030 _1,512,983|| 3,824,211 2,863,814 365,978 249,547||__ 718,573 390,698 6,949,826 4,702,801 
Net from railroad_.._|~5.639.460 6.126.409 ~ 328.402 —250.957| 3.340.160 "2.385.502 304-301 162 -803|| 202.529 250.128 360,218 "1138-007 
Taxes (less war taxes)| 697,135 __ 563,224 _49,678 49,941 64,049 __ 159,300 5,299 2,650 35,834 62,554 _ 250,652 __ 368.490 
Net after taxes... |"4.940.822 5.559.600 978.618 —300.935| 3.175.562 3.226.131 ~~ 379, 150,146|| —238,414 187.550 047.401 
Not after rents... 3,814,051 3,638,672 215,104  397,846|| 3,016,527 1,967,041 389,346  151,407|| —217.483 207,936 123 1, 
War tazes_...__.-..- 352 0 cs cea. eokeka REE ° Gkeeias oo eee me. eaSuan 71,027 810 
Eve. “failes of r’d oper. 2.232 2,245 87 87 814 810 
- eto Dee dt sy nth of Jo wins a Renginen Sg St. Louis Transfer 
—ddJan. 1 to 1— —Month of January—}|—Jan. ec — —WMonth of Januar —dJan. 1 to c. 31— —Month of January— 
EARNINGS. 1918 1917. 1919 1918. 1918: 1917. 1919. y 1918. 1918. 1917. 1919. v 1918. 
Freight revenue__.__- 66,755,087 54, 785, O78 4,584,994 3,511,983}; 1,112,205 804,303 153,513 SA.BLT  aeenee  Tddueew ~ eens: * > eee 
Passenger revenue___| 8§'683'464 7.822.326 ‘914.035 601,178!) 2.313.790 1,322,845 240,077 WSR LION io Seine 5. hee ck: eiabaie > eee 
Tot., incl. other rev. | 80,769,563 66,831,398 5,950,980 4,498,571|| 4,027,034 2,763,406 446,805 230,414|| 1,080,329 901,107 99,622 . 70, 128 
Expenses—Maint.way| 7 316.702 12288: "826 604,486 462,935 270,848 164,700 31,040 15,467 123,593 59,280 8,805 6.570 
| m of equipm’t. 19/3 54 "094 2,323,200 1,579,287 1,104,899 401,515 256,285 33,051 23,003 129,713 55,307 21,096 4,920 
Traffic expenses...|  °495. veo "583.517 31,930 41,281 21,273 17,633 2,933 1,482 2,627 2'652 252 230 
Transportation exp- | 37,144,651 28,245,556 3,485,933 2.758.942|| 293,815 846.041 125,586 81.617}; 621.666 494.970 46,375 50,263 
Total, incl. other_ | 65,889,371 46,699,283 5,860,469 4,490,796)|'/_2.074,092 1,362,022 199,391 125,502|| 907,163 642,205 78,751 64,220 
Net from railroad_...|14,880,191 20,132, 115 a 90.511 775|| 1,952,942 1,401,384 247,413 104.911 173,165 258,902 258.902 20.871 "5.907 
Taxes (less war taxes)| 1.718.737 71338. 088 eits.098, 143.228 137,752 76.744 74 aise 7, 16 5,485 417 5.638 
Net after taxes... | 13,161,126 —52,717 —129,084|| 1,876,111 1,327,292 240 99,395 171,744 257,262 Saati snt 
= al after rents...... “8.847,389 3.847.389 oa 177 017 —357 ’ 13 556,734 1,721, 554 ¢ “106, 141 242, 347 : 93,263 7 ’ 58 147 360 14,787 —2,508 
jh miles of r'd oper. Sebeg Be m Poe ra “1,127 TOs ahaa ie Se 35 ie WR ca Mintek, ae 4 3a 6 
Pittsburgh & Shawmut Rutland San Antonio & Aransas Pass 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. 1018. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue_-_--_-- 1,280,637 1,087,513 113,962 96,223|| 2,623,259 2,388,554 175,579 179,372|| 2,847,667 2,852,218 242,118 256,082 
Passenger revenue. _- 47 367 45.485 4,837 3'727|| 1,167,126 1.281.564 94,783 84'217|| 1,214,504 1,023,733 86.918 88,643 
Tot., incl. other rev.| j, 343 807 1,150,805 120,546 100,850|| 4,540, rt] 4,325,368 327 564 309,969}; 4 $70. 334 4,178,191 349,572 378,505 
Expenses—Maint. -way "247 222 202 29,209 18,871 "774 499,895 72,491 34,604 757,020 709 ,237 F « 
Maint. of equipm’t.| 377: Ao7 274:035 . 41.168 23'632|| 1,073, 336 698.822 102,334 72'965|| 1.272.604 658.989 102,782 58,375 
expenses... 13.266 13,074 2.320 1,162 120,475 123,593 7,092 7,771 76, 6, 6,967 ‘ 
Fe exp 533 's08 349,925 44,940 36,816 2,292'466 1,837 ,627 174,930 180,183 2,105,524 1 ,901 ,094 191,333 175,579 
Total, incl. other_ | “1.302.784 _ 900.130 —_ 120,932 83,515||_4,387,180 3,275,722 367,415 __ 304,952/|_4.410,379 3.517.594 419,806 305,887 
Net from railroad. ...|~ 40,822 250.675 —a86 ~~ 17,33 153,408 1,049,646  —39,85 B.016|, —39.995 600,596 70.293 ~~ 72.617 
Taxes (less war taxes) _ 14.589 13.397 974 1°154||__221.856 ‘251 '862 17,578 18'063!|__181.554 194.947 5.000 5.000 
Net after taxes... 26.933 337.087 —1,360 —16,179)|_—68, 486 97,624 _—57,441 _—13,046|| —223,276 __464,4 —B85,223. 
Net after rents__.__- 130.256 ~ 528.005 ~ 1.803 ~36.168 35,559 76,501 48,550 3,267) —129, 10,421 - —85,802 399 
ata TERE cs «gale tem aR aE HS ee Merete 4,514 | eb eua ee eee BO8D 30 ccdcen | ane eee 
Aver. miles of r’d oper. 103 99 415 415 732 732 
Pittsburgh & West Virginia St Louis & San Francisco System Seaboard Air Line 
—dJan. 1 to Dec. 31— —Month of January— Louis-San Francisco —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. Jan. 1 hs "Dee, 3- —Month ry Jonuary— 1918. 1917. 1919. 1918. 
Freight revenue. ....- 1.534.744 1,351,167 99.397 112,950}/45.312,606 38, O17. 333 3,911,546 2,648,862||22,338,218 19,674,328 2,150,905 1,508,909 
Passenger revenue-_- 112,398 119,529 10.650 8'229}|20,358,980 15,503,984 1.629.945 1.398.229||/13,175.582° 7,777,068 907.875  °760.691 








3 
1 
1,800,146 1,588,786 122,254 133,147}|69,812,604 57,434 O38 5 741 4, 453. 517||38,923,106 30,345,146 3,340, ane 2,529,136 
wot nl, other rev’ | °'513:720 '180:590 «52153. —-:18'145}/10.198.035 61418:159 1 73 ~'522'084|| 5.1861 266365 
"Maint. of ofequipm't-, 503:125 234.401 56,072 38,330 15:790:755 9:459;493 1 


6 3,215,502 
4 1,034;242 3: 108,666 5, 196 - ‘472 718. "OB2 490,220 
expenses _ 14, 23 626 884 1,231 566.284 786,173 38,118 236 258 56,803 72,510 
Station ax. 717,424 521,860 55,885 48'209}|26,917,040 19,489,508 2,556,122 1,941,335||16,986.924 11,347'769 1,613,616 1,194,196 






















































































Total, incl. other_|_1,932,494 1,043,134 178,383 _ 124,204/|55,251,965 37,474,557 _5,237,404 _3,695,070| 3.346.792 21,717,177, 3,017,387 2,122,725 
Net from railroad... | —132,348 545,651 —66,128 _8,943||14,500,638 19,960,066 566,336 714,446|| 5,070,313 8,027,908 322,009 406, 41 
Taxes (less war taxes) 170,924 112,449 14,285 ___19,223}|_2.735.673 2,692,855 __ 219,517 223 ,872)|_1.469.434 1,380,253 145,000 120°37: 

Net after taxes....| 2303,.272 431.832 70.425 ~—10.280||11.801,892 17.252.117 ~~ 343.133 ~~ 489,764|| 4.096.050 7.037.881 "187,788 5.348 
Net after rents...... — 338 oir "447.129 ~—60.024 ~~ 8.043||11.199,410 16,427,707 301.094 ~~ 432.470\| 3. 636.728 “6,821,027 182,747 149,( 
} cused ona. Apa Tete a eae Nae 63 1 wsyaet gre 4,761 "4,761 eee 3,563 "3,554 
Pitteburgh Shawmut & Northern Fort Worth & Rio Grande South Buffalo 
ovember— —Jan. 1 to Nov. 30—|\—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 

EARNINGS. 1918. 1917. 1918. 1917 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue__-__- 64.772 , 100,464 1 034, 956 1,048,009]| 678.413 620,720 40,454 44,841|| 582,509 528,073 54.352 88,743 
Passenger revenue._- 4,958 5.622 667 61.078}, 390.444 311,159 43.398 SMG. Uticcen .. Guncee .  Suthind is) Sn 

bh 74.558 108.774 1 725.208 1.141,804|| 1,151,032 — 1,008,719 91,089 80,391\| 1, 563 095 1,168,509 ~ 167,743 82,828 
Fs ne oa il 19565 218204 190'525 '139/6 12°89 














Maint.way 22,804 . "B15 198.879 :20 147,291 21,147 17,964 612 893 10,922 
Paint. of f equipm’t_ 88,010 44,031 504.082 5 rt 267 ,927 199,907 20,574 21,273 195.861 143,501 21.3%3 14,550 

























































































“expenses ‘382 19:792 20/531 Cr2/782 1:689| 3/960 2/240 2 327 
Seaeestiiies ap. 37.745 50.177 ‘596.030 _‘523:361|| 540.538 459626 _—71,971 43:129|| 840,070 __ 595.175 __77.745 ___ 62,149 
Total, incl, other.|__156 119,777 1,504,823 _1,303,765|| 1.103.126 879,911 114,455  89,530|| 1,252,701 902,676 114,052 89,628 
Wet ee ated | EES ITS ATS OTT 47.906 128-807 23.366 ~—0.139|| 310.391 205.833 63.601  —6,800 
Taxes (less war taxes) 1.800 19°953 9'728|| _ 35.828 37.046 3°195 2'973|| °32'502 _ 19403 2/300 1.400 
Net after taxes.....|— 83,536 aes 151,080)|___ 11.405 "718 ~ 26,575 ~—12,113|| 277,801 246,429 _ 50,891 
Net after rents... -- 43.624 O87 —“T5d.683|, 01, 5 ie “39,243 “25 ,464||"—125,016 46.363 ss a 
meeccecmiacss| 535 9 "7335 et a TS 
Port Reading St Louis-San Francisco & Texas Southern Bailw way System 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— Southern 
EARNINGS. 1918. 1947. 1929. 1918. 1918. 1947. 1919. 1918. ||-—Jan, 1 to Dec, 31— —Month of January— 
Freight revenue__.__- 1,928,022 1,655,652 152,392 101} 1,131,50 ' 66,201  114,588||76, 1%3°282 58,450,039 ; 
ee Gee | ee Smee 56,101) tea bes | be ateS «23627 _--23°B33|140'568.658 24.203.182 
ther 2.637.218 "2.105.395 224.436 94.566 1.266.344 1,113. 13B 99,464 144,458 |126574.206 90,716,568 
Donsee-Maint.way| 270:773 ‘147/451 33:266 += —3'704f| 193747 ‘187-016 28,360 —«*11941||13,568.310 9.244.833 
Maint. ofoauipm't | 267'801 1227169  39°566 26'025|| 257'372 204°380 «16.885 21,853, 24. 370.010 14,656,480 
expenses._- 410 RM ns 40 21'800 ~~ 25:739 Cr752 1;481| 


Transportation exp_| 1.238.561 1,085,693 126,241 _122,456 637°374 548087 74,706 51,186) 48:72:99 31:797.037 

































































Total, incl. other. |_1,792.416 1,367,044 200,357 __147,502|| 1,179,317 1,028,100 123,619 90,532 |91,810,425 60.113,597 
eee Sao aa 112606 5748 "0:00 i000 io’sai _ergda 636, 1:637|| 3.742. Fo OS oss 
Taxes less war taxes) 4 : ’ i! ® , eo £ | 000.0 

Net after taxes....| 732,104 642,602 15,079 ~—62,036)) 167,245 65.541 24,601 _ _52,288||30,976,024 27,042,872 
Net after rents__...- 489.064 ~ OOH 044 ~ 9,151 —100,5114 —1 17.556 318.781 46,916 25,6181/29,291,! 36,085 574 
Wer $8008...<--<<ccss| $j}“<coce $=coewng  coveze <«swessi} § @0 + +$=-cacees coeseg -e-sasi] “ssence 3 














Aver. “is civd cow. 21 21 134 143 






























































































































































































































































12 RAILWAY EARNINGS [Vou. 108. 
F 
Southern Railway 8 ystem bem (Concl. ) Southern Pacific System | (Conel.) Staten Island Rapid Transit 
bama Great Houston & Texas Cen —dJan. 1 to Dec. 31— —Month of a 
EARNINGS. |—Jan. 1 > yo 31— pa oer of January—'|—Jan. 1 to Dec. 31— —Month —_ January— 1918. 1917. 1919. 1918 
: 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. $ $ $ 
Freight revenue__._-- 6, rai 190 4,889,078 593,321 342,030'| 6,189,186 5,769,544 468,037 519,472 886,165 668,320 91,964 24,599 
Passenger revenue..-| 2,756,193 1.753.438 171,094 159,761} 2,212,798 1,877,819 175,427 156.607 $21,574 693,357 59,581 43,010 
Tot., iNcl. other rev.| 9,296,634 7,151,054 813,289  544,012|| 8,041,980 8,223,425 685,635 726,647|| 1,934,751 1,493,513 134,506 73,968 
Expenses—Maint.way 734,758 636,857 53,349 44,100}| 1,203,144 903,242 129.563 74,268 340,667 199,585 19.756 20,988 
aint. of equipm’t.| 2,323,722 1,466,265 171,265 133,097)} 1,500,931 931,530 114,272 99,294 274,802 161,425 21,854 18,542 
Traffic expenses _- 147,681 96,6 0,832 14,101)} | 109,921 210,436 10,226 17,344|| 15,355 13,810 1,036 870 
Transportation exp-| 3.679.411 2,261,267 372,198 229,538|| 3,364,058 2,628,725 301,462 __ 272,294)| 973,095 __729,628 95.781 63,427 
Total, incl. other. | 7,103,514 4,774,410 628,284 436 ,325)| 6.397.010 4.925.625 574,046 —_485,421)|_1,700,425 "1,166,914 147,270 111,741 
Net from railroad..__| 2,193,120 2,416,644 184,954 107,636/) 2,644,910 2,297,799 111,588  241,226)| 234,325 326,598 ” 87,286 37, 
Taxes (less war taxes); 264,596 403,335 24,561 0,712} 406,118 447,217 34,023 37,030}| 141,770 103,311 14,000 9,000 
Net after taxes....|—1,025.412 2,013,007 ~~ 160,360 ~~ 86,970\| 2,236,113 2.842.208 76,955. 203,801|| 376,124 223.172 93-331 Tb. 
Net after rents.....- 2,038,470 2,462.605 2,462. 665 140,743 121,637|} 2,256,306 2,547,679 89,307 223,264|| 314,640 140,098 - 25,984 49, 
iin ancheeat ws manen 118,831 oo eee kok 48,009 157,316 eeeoe osbecell “aescos 9 gueoed 4-year 
Kvee. miles of r’d oper. 312 312 856 943), 23 23 
Georgia Southern & Florida Houston East & West Texas | Tennessee Central 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31—- —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1047. 1949 1948. 1918. 1917. 1919. 1918. || 1918. 1017. 1949. 
Freight revenue_-_-_--- 2,202,924 1,690,960 235,460 144,924|} 1,463,317 1,308,980 143,327 120,322 1,936,892 1,259,184 180,937 90,908 
Passenger revenue_-.| 1.127.735 ‘971,198 140,546 96,946 502,088 437,516 40,508 37,723|| 937,968 _ 419,633 46,298 28,075 
Tot., incl. other rev. z 694,800 2,983,427 408,907 266,775)|| 2,087,716 1,862,480 192,977 168,597|| 3,011,812 1,797,251 243,037 127,118 
Expenses—Maint.way 7,370 " '296.816 65,132 38,237 326,883 226 ,042 31,677 16,191|| 669,934  °269;213 33, 187 15,786 
aint. of equipm’t- 934, 927 —- 646.515 100,985 55,522 288,956 195,287 13,303 20, 665 | 672,353 290,453 1,83 29,902 
Traffic expenses_- 6,987 87,947 5,297 6,555 18,377 26,60 625 28,806 57,915 iQ 108 3,735 
Transportation exp_| 1, 536, 758 1,083,339 173,524 14,668 889,239 611,625 83,117 64° 539 | 1,258,519 _ 677,114 99.992 75,115 
Total, incl. other_| 3,249,537 2,336,080 352,718 —_226,818)] 1.566.078 1,102,412 132,942 107 480|| 2,712,527 1,379,302 253,245 131,729 
Net from railroad_...|~ 445,263 oi 347 56,1 39, 621,637 ~~ 760.067 60.035 ~~ 6L.Al7|\ 299-285 417 949  —10,207 —4,610 
Taxes (less war taxes) 171,429 3.454 13,750 15,742 72,927 79,201 6,158 6.540)| 78,526 56.376 5,135, 5,286 
Net after taxes___- rs ae "42,438 _23,773|| 448,724 679,057 53.860 ~54,547|\ 220,302 ~ 361.536 6 ——15,440 —=9.507 
Net after rents_...-.- a B47 860 oes 665,255 43,551 30,424 404,017 640,369 52,100 42,855 —4,/44 238,132 —26,602 —22,578 
eae T300 ). dekeve ®t! “igenene ee 14,400 ee oc. Seemed 242 Ii. sbeawe <. eee 
Aver. miles of r’d oper. 402 402 190 190 293 292 
Mobile & Ohio Louisiana Western Terminal B. RR , Assoc’n of St Louis 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. i —Month of January—||Terminal Railroad Association of St Louis 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917 1919 1918. ||\—Jan. 1 to Dec. 3 1-— —Month of January— 
$ $ s % $ $° $ $ 1918. 1917. 1919. 1918.- 
Freight revenue.-_---- 11,903,287 11,263,405 956,202 799,824|| 2,854,649 2,439,603 218,770 re en - aes eee » 
Passenger revenue_--| 2,099,881 1,586,293 191,375 119,119}} 1,241,013 8,127 110,235 95,485 39,990 18,875 3,911 
Tot., incl. other rev. | [4,840,901 iz 604, 506 1,215,143 980,590], 4,348,151 3 eas 50 ©. 3338, 691 311,095|| 3,882,409 3,712,528 300,710 
E Maint.way| 1:916.624 1.424.371 174,955 115,952|| °347:697 ‘265,089 40, 810 15,879 41,837 25,1 83,16 
aint. of equipm’t.| 4,728, 755 3,266,113 421,633 ,830 643,106 413,910 7,535 36,590 53,099 261,664 95,714 
Traffic expenses-- "362,043 55,700 24,752 36,975 66,268 94,343 eee: 7,446 10,638 11,820 986 
Transportation exp-| 6,697,082 4,817,841 592,488 477,635]! 1,147,880 798,895 108,792 81,162|| 1,798,693 1,222,383 151,598 
Total, incl. other- | 14,131,172 10,352,976 1,257,283 948,321|| 2,348, 2 689,423 224,662 151,707|| 3,193,111 2,122,111 340,717 
Net from railroad -- - - 129 3,261,529 —42,140 32,269]; 1,9 54,12 113,42 159,387|| 689,297 1,590,417 —40,006 
Taxes (less war taxes) 525.234 511.743 47,151 44,996|| 169, itd mize 724 656 ___14,604}' _ 400,828 __ 401,331 28,249 
Net after taxes__..|~~ 182,246 2,736,625 —S9, B07 12 :840)} "1 eA 1.787.967 102,734 144,674|| 288,379 ,050 63,2 
Net after rents_..--- “317.368 3,219, 89,8 14,736|| 1,823,578 1,827,452 100,511 136,049|| 1,856,082 2,410,141 54,636 83,111 
OES Ee 26,068 RIG:410  Cdbeene” 3S eee Bat? MOR MOE oS eee oe Sa 13,259 IG, cdiGea “ore 
Aver. miles of r’d oper 991 1,159 207 207 36 36 
Southern Ry in Mississippi Morgan’s Louisiana & Texas RR & SS|/St Louis Merchants Bridge & Terminal 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1949. 1048. 1918. 1947. 1949. 1948. 1918. 1937. 1939. 1938. 
Freight revenue-_----- 876.967 756,041 75,290 aren Cir See £2 eee | Oecee | EA losseex *° Chines.” ‘Sdeden oe 
Passenger revenue- -- 525,754 436,328 57,509 50,654|| 1,854,186 1,491,506 164,879 144,119 6,886 8,707 733 379 
Tot., incl. other rev.| | 519, 495 1 309, 221 145,356 121,498)}) 8,352,107 6, 910, 458 696,259  595,357|| 3,620,589 3,166,033 255,874 202,431 
Maint.way 3/994  '245.859 34,164 21,71 903,868 (692,108 89,594 57,817 489,078 374,199 43,798 33,588 
aint. of equipm't. 190; ,089 197. 612 22,531 10,351}] 1,419,815 882, ‘309 =: 149,313 le 503,945 187,8 67,891 16,124 
expenses... 28.237 131 1,977 1,776 a 4.693 6,948 11,119 9,694 11,165 61 9 
Transportation exp. 763.971 544° ‘812 81,315 .795|| 2,943,846 1 996. 321 304,196  209,617|| 2,395,385 1,630,967 190,562 166,616 
Total, incl. other-| 1,349,119 —_ 976,816 143,756 92,602/! 5,578,728 3,902,010 __ 571,019 __379,121|| 3,470,013 2,294,780 _ 307,852 __ 223,699 
Net from railroad -- 170,376 33: 405 » a 28,895/| 2,773,3 3,008,448 125,339 218,230 150,575 B71.052 —651,9 —21,268 
Taxes (less war taxes) - 109,000 110,702 x 9, 353,173 _ 355,778 30,156 : 101,551 107,563 . 8,000 
Net after taxes___- L, 464 —7.4 19,595||"9,417,680 ~2,648.790 95.061 188.229 8,655 763,649 _—09,977 _—20,208 
Net after rents... - ; 32,070 1 I, 2,357.3 670,000 84,123. 171,497|| —106,505 491,412 —6l,la5  —44,112 
ME Wiinbaneacccoe! scans eS Seen) f eleeee as. * Best “geben” ° . Saeaen 1,787 ATL. wewiig >) eee 
Aver. miles of r’d oper. 278 278 400 400 Gg 9 
Southern Pacific System Texas & New Orleans Texas & Pacific 
Southern Pacif: —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. ~—~fee, 1 to De, .— “Month of Jonsery— 1918. 1917. 1919. 1918. 1918. 197. 1919. 1918. 
Freight revenue----_- 101958575 87,334,750 8,952,313 7,199,575|| 4,952,781 4,393,703 376,328  373,992|/17.996,085 14,933,635 1,983,783 1,326,550 
Passenger revenue--- | 39,324,652 33,311,326 3,151,298 2,804,433|| 1'899:577 1.482.750 163,506 134,583|| 7.449.816 6.252.826 671,492 472,439 
Tot., incl. other rev. | 15394864f 132257551 12,923,801 10,933,417||"7, 445. 599 6,410,076 580,959 562,359||27,294,833 22,714,607 2,731,258 1,948,975 
Expenses—Maint. -Way/ 18,719,062 12,341,873 2-216-558 1,270,323|| 1'030.702 ‘556,176 136,708 47,437|| 3,610,862 2,036, "446,831  °242'844 
aint. of equipm’t_! 28,165,935 16, 767.474 2'313,899 1.739.709]! 2'061.523 953/055 183,489 111,745}; 5,130,583 2,999, 607.454 295,285 
Traffic expenses...| 1,458,730 503 106.462 49,156 68.689 107,113 5,04 ,096 427 477,449 27,896 33:843 
Transportation exP- | 59,617,053 4 (607,447 5,043,873 _4,672,518|| 2,656,656 1,973,681 __ 235,493 __ 207,979]|11,894.810 9,072.787 1,409,153 __ 856,200 
Total, incl. other- | {13652897 83,644,356 10,185,187 8,285,405/| 6,153,502 3,900,756 592,292 407 ,936||21,900,380 15,389,755 2,579,769 1,504,771 
Net from railroad---~-| 40,295,743 48,613, 2,738,014 2.648,012||"1- 202-007 “2,509,320  —1l1,d32 154.423 4,423|| 5,394,452 7,324,251 1 1.488 444,204 
Taxes (less war taxes)| 7,127,320 6,084,374 614,015 502,393 256,081 79,0 1,08 23'000|| 1,086,634 4 ‘073,382 82, 86,936 
Net after taxes. ...|33,127,096 42,490,346 2,121,570 2.144,202\| 1.033.403 2.226.470 =a 455. __131,275|| 4,301,201 1,504 ae 350,24 
Net aor rents..-..- 3,970,4 #3. 550,632 2,113,1 2,094, 4,627 2, LSE ““—48,095  116,405|| 3,707,206 a 8 —57,007 269,097 
War Seennccwen--| _....- LOGUE a chaee Cees ae: See eee eee 12,281 MES 8s washes | wnekes 
Aver. ‘es of r'd oper. 7,049 7,102 469 469 1,946 1,946 
Arizona Eastern Spokane International Toledo St Louis & Western 
—dJan. 1 to Dec. 31— —Month of January—||\—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 19}9. 1948. 1948. 1917. 1919 1918. 1918 1937. 1919. 1948. 
Freight revenue__-__-_- 3,657,705 3.340.816 289,966 292,654 813,118 779,951 60,816 50,577|| 7,066,395 6,244,027 526,193 325,563 
Passenger revenue- -. 551,197 7,358 51,794 50,171 164,921 186,441 14,931 12,448 899,372 466,508 26,985 56,463 
Tot., incl. other rev.| 4,478,691 4, mab 650 370,881 368,396|| 1,011 604 1,000,130 77,707 65,427|| 8,306,127 7,041,662 575,622 399,432 
Expenses—Maint.way| 668,548 496,553 , 60,581 || "160/4 179,442 11,538 ,141|| 1,365,516 1,082,019 2,644 93,423 
aint. of equipm't- 602, 705 424,378 52,742 45,113 103.508 70,822 6,909 914!| 1, 737, 323 1,117,666 124,847 115,516 
Traffic expenses 26,1 31,806 1,201 2,488) 17,850 22,675 1,258 1,589 116.920 (222,194 5,124 14,4 
Transportation exp.| 1,216, 865 928,134 105,796 82,733|| 331,997 302.464 27,299 23,902)! 3, O87. 829 2,486,589 249,068 212,634 
Total, incl. other_| 2,736,506 2,135,141 21e400 211, 107 || 658,528 614,526 51,579 44,863|| 6,424,137 5,023,862 _ 484,072 __ 445,174 
Net from railroad _- 1,742,184 2,134, 480 157,259 076 385,604 26,128 20,564| 1.53 88 2, ot 91,5 742 
Taxes (less war taxes) ,807 213,161 Btt 281 17,826) 49,307 38,875 4,012 3,202 319.300 26,000 is 
Net after taxes.___|~ 1,517,344 1,920,620 10 7144 139,445 so be ~ 346,062 22,116 17,360 »360)|_1 aH "1,697,058 65, J 
ee reete...--- 1.472,202 1.10a.oee = «17, 125,732 “301.416 ~~ 20.169 12.087] aS 183 “1.132.971 44.477 =a 023 
‘ar tazes mmm w www ww ww > UF Ee owve #@£ 8 }*eFFf22s=- 3 +. 3##°*2=-. ,0 26 eeeacen  § seessce  ..eseecesctl 2®2sesee + se0cee0  1+£+;,.>*@#*se66882  . Hecate 
Aver. miles of r'd oper 377 377] 156 163 . 454 454 
Galveston Harrisburg & San Antonio | Spokane Portland & Seattle Ulster & Delaware 
—dan. 1 to Dec. 31— —Month of January—||—-Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS, 1918. 1917. 1919. 1918. | 1918. 1917. 1919. 18. 1918. 1937. 1919. 1918. 
Freight revenue ee 14,708,780 14,003,120 1,301,651 1,222 .525| 5,952,144 4,555,835 374,261 512,592 524,790 498,310 27,916 27,409 
Passenger revenue_._| 5,274,253 4,628,969 413,585 ‘401, 270)| 1,972,328 1,772,382 122,666 180,854 279.912 299,584 15,278 11,356 
Tot.,incl. agther sev. 31,273,847 19,737,996 1,815,051 1,744,227) 8,496, 944 6,778,798 553,083 737,832|| 1,006,444 1,008,892 57,989 51,025 
"Raine. of eaul 335,956 1,836,557 275,391 187,859)| 1 7,181 761.987 5,831 58,444 180,412 96,102 13,352 8,726 
aint. of poner tog ri 3,799,479 2,417,291 340,781 204,553|| "975,802 542/609 101,749 52,458 186,828 132,551 18,451 10,971 
expenses. 276,7 408,514 21,505 31,728) 65,479 98,554 ,429 6,199 15,797 19,23 1,102 7 
Geeuertios exp_| 7,864,672 6,286,325 688,066 548 327! 2,589,222 1,652,02 227,469 203,095 574,317 494,57 45,493 39,425 
Total, incl. other. | 14,986,129 11,514,978 _1,393,699 _1,030,889)| 5,196,273 3,305,940 504,148 —__340,348|| 1.014.643 797,474 83,558 63,759 
Net from railroad_...|° 6,287,717 5,223,01 71052 13, 3.300, 670 3 72.558 48,9: 4 —s,1 1,417 —25,009  —12,/30 
Taxes (less war taxes) 622,287 707,625 52,205 59,000)} 810 5.300 72,000 55,420 55,191 4,600 4,600 
Net after taxes... |"B650-575 “TOUTS 360150, —O5S-078| 5100-098 “S7E0108 AO 390 BIE AET | ES TS TBAT) A160 Ts 
Net after rente...... ag 1S 6, S18 764 351,799 531,479) 2,679,506 2,097,640 le 34. $28 — 57549 125,509  —30,091 —16,266 
ar ewe eee eee a \ > wr 8 =§€8 i) tiie ) eee. | gdeteew @eceee  . ebdnee * “saedete De) eee 
Aver. miles of r’d eper. 1,382 es 360) 554 554 128 128 
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RAILWAY EARNINGS 13 
Union Facific ic System ye Phonan ae 7 Western Ry of J Alabama 
—Jan. Dec. —= <—— 20 OF t4) 18, —Jan. Dec 1— —Month o anuary— 
EARNINGS. —Ven, 1 to Dee, 31 ~8Ronin of nuary— 1918. 1917. 1919. 1918. 1918. 1917. e Y ‘ 1918 
ht revenue_____- 72,679,801 55,839, 6,467,467 4,145,802 1,394,119 Santas 100,194  114,115]] 1,425,799 980,776 137,849 ; 
er revenue... | 18,055,066 13,918,940 1.519.449 1 O87, ‘021 Oe ne ae 216 694 1,306 577,355 72,518 183608 
Tot. , incl. other rev. | 98,443,364 76,988,423 8,594,474 5,823.949|| 1, T00358 yon ges 101,670 — 115,207|) 2,558,202 1.725, 859 225,89: 440 
Expe Maint.way | 10,766,975 8,930,174 1.055, 611,391|| 137,963 ---..- 16,998 10,016|| ‘291,970 38'3 3 193° 
faint. of equipm’t.| 16,413,257 10,065,284 11569051 1,135/1 RSE. siscws 7 9,667|| 537,455 330, "B68 48, 276 35,720 
expenses...| 736, 1,367,956 ‘019 92.5 Be econ 23 13 43,376 77.991 2°944 : 
Transportation exp- | 27,332,797 22,308,565 2,642,807 2,045.411)| 266.637 __..-. 22,765 25,629|| 874,078 540.423 99.675 57, 
Total, incl. other_ | 59,877,810 45,938,666 5,720,729 4,217,608|| 704,530 _____. 66,819 49,700|| 1,844,738 1,241,846 190,699 129,840 
Net from railroad ____ | 38,565,554 31,049,757 ; | pap ecrrascse 34,8 65,507||_713,4 $4,013 32.074 2, 
es (less war taxes) 3.446.321 3,412,112 "284° 765 "288 642 39,707 eee 4,030 2,819 83,737 121,141 7,500 r 
Net after taxes... |35.114,378 27, “Z5R8.526 —1,316,824|| 004,007 = 520 — _02,687||_ 620.641 363.751 473 16,508 
Net after rents______ 35,616,552 “2,551,592 1,327,070), 589,157 + ------ 26,123 47,950|| 614.106 423,169 43 46.006 
PTS ‘SORtEe 2,50  ceacecs:  eunauel: \ daha cadaes feces eee ARGOS Sudan. Feoueen eee 
Aver. miles of r'd oper 3,614 3,630 98 98 133 133 
Oregon Short Line Vicksburg Shreveport & Pacific Wheeling & Lake Erie 
—Jan. 1 to Dec. 31— —Month of January—)\|—Jan. 1 to Month of January—}||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue______ 25,941,123 22,774,874 2,289,021 1,780,751|| 1,577,514 1,323,390 170,040 111,665 11,970,359 9,438.248 670,085 591,212 
revenue.._| 5,885,681 5,857,899 465,627 436,534|| ‘809.357 641,907 82,844 67,814'| 485,487 __ 630,606 43,372 31,939 
Tot., incl. other rev. | 34,136,853 31,016,342 2,945,532 2,413,592|| 2,689,104 2.206.557 271.586  200,754||13,592,172 11,028,904 779,416 681,232 
Maint.way| 4.602.019 3,143.16 +151 59,37 374,841 215,481 50.791 17,860|| 2'092;863 1,396,912 164,267 114/524 
aint. of equipm’t_| 5.113.453 3,351,108 491,377 51,64 634,453 1, 60,514 B5;a15 3.201.985 1,677,581 289,175 197,395 
Traffic expenses..._| 246.876 428.718 11,615 31,930 46,031 61,752 1,441 5,829 84, 115,749 6,324 6,792 
rtation exp_|10,028.742 8,117,634 947,150 749,128)! 1,029" 937 115,150 66,664!| 5.555.554 3,904,938 403,663 370,207 
Total, incl. other_ | 21,609,287 16,478,293 2,129,717 _1,515,.°00|| 2.223.356 1,397,314 238,151, _134,755||11,265,851 7,378,212 _ 893,219 714,966 
Net from railroad____|12.527.366 14,538.04 15.815 : 705.747 ~~ 809.243 33.434 ~~ 65.099|| 3.326.320 3.650.001 113.803 33.734 
Taxes (less war taxes)| 2,028,043 2,022.98 177,963 __157.754|| 132,586 __119,292 9.416 9,714|| ‘662,016 612.386 56,300 48/260 
Net after taxes... | 10,496,119 12,511,787 707 739, 244, 34.001. —_6,984||"1,663.663 3,038,276 —170,103 _—81,004 
lag nat Pe ciince 1 , 193 1 "446 423 ’ 6 , 8 22.4 st 24,289 , Bi , , , —176,351 —1 52,074 
_ 4 ee eee x “>  eamees  _ecaseesil sccececce § sneuce . éectns  —cesagel ~sedaeda: |. eee - > weeses — eee 
Aver. miles of r'd oper. 2,347 2,306 171 171 511 512 
Oregon-Washington RR & Navigation Virginian Wichita Falls & Northwestern 
—Jan. 1 to Dec. 31— —Month of bee —dJan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918 1917 1919. 1918. 1918. 1937. 1919. 1918. 1918. 1917. 1949 2 
Freight revenue______ 17,696,064 14,858,302 1,359,440 1,067,724||10,478,630 9,064,503 829.660 579,991 683, 259 639,361 92,788 55,328 
Passenger revenue.__| 6.239.289 5.470.973 470.377 436,103'| 637,647 564,777 52,617 40,972|| 296.971 324,196 32,321 26,029 
Tot., incl. other rev. 26,264. 956 22,097,098 2,033,603 1,644,525)|11,906,444 10,242, 472 957,410  665,128|| 1,068,157 1,053,273 131,655 87. 697 
Expenses—Maint. way| 4,157,528 3.274.880 404,276 290,979)! 1,532,407 (851 195,737 70,301|| “369.981 ‘251.670 35,078 Hoe 
Maint. of equipm’t_ 36901 73 2.396.402 333.189  231.715|| 2.676.010 1,608,197 39,405  142,350|| 287,857 170,309 20,871 14: 8 
Traffic expenses___| '379.238 39° 1268 28,076 41,050) 69,028 71,644 6,878 6,521 12.722 21,893 586 
Transportation exp_|10,100.012 7,456,263 873.888 668,153|| 4,815,018 2,839,328 414,705 _302.567|| 650,769 470.761 70,913 49° isa 
Total, incl. other_ | 19,717,608 14,878,198 1,766,251 1,331,404) iT 5,698,861 859,452 539,629|| 1,389,803 977,843 133,789 90,039 
Net from railroad._._| 6.547.347 7.218, 3 313.1 | 2.625.526 528,526 4,543,011 957 125,499|| —321,645 76,480 —2,194 —2,041 
Taxes (less war taxes)| 1.512.046 1,388,624 114,53] 124,034 440,452 35,200 39,000|| 108.808 97,784 9,069 8,158 
Net after taxes.___|~5.033,013 5.829.051 ~~ 152.637 ~ 18 08 TAL 150-451 ~4,103.126 62.757 ~86,490|| 430.614 23.389 11.258 ~—10.595 
Net af after rents... 4,503,363 5,355.5 mee Fu | 1.548.250 ~4.429.330 15.182 ~102,508|| 489,518 38.755 ~—-13.435 ~—23.006 
ee fi ae °*Senpew. " easnect Sebase °° etenwa  cvegee °: svbagenth. “deneee. . avntien. lene.” eee 
Aver. miles of r’d oper. 2,069 2 5aa 518 518 328 328 
Total Company | Ww abash Yazoo & Dee, 31 Men Valley 
—dJan. 1 to Dec. 31— —Month of —— ee 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec of January— 
EARNINGS. 1918. 1917. 1919. | 1918. ter? 1919. 1918. 1918. 1917. 1918. 
Freight revenue__-____ 116216,983 93,472, 759 10,115,928 6, oo4 1277||34,498,242 29,342,854 2,720,811 1,547,240||17,074,083 13,510,733 1,337,912 1,036,289 
Passenger revenue. __ | 30,180,033 15,247,812 2.455.453 1.959 I 9.993.358 7.673.810 (717.356 554,527!| 4.456.277 3,678,700 469, 389,380 
Tot., incl. oth 158845,171 130101,863 13,573,609 9,882,066! |48,246,411 40,471,998 3,741,718 2,345,367||22,477,008 18,152,123 1,860,167 1,512,501 
nseo—Maint.way 18,926,521 15, 348, 221 2.000, 1, 61 a baa) 8: 6.104.353 961,074 (512,155 7,018]! 3,053,249 2.926.571 299.620 (210,538 
"Resin. of equipm’t_ | 25,155. 880 1 2.794 2,393,617 1,718 8.54 4 7,764 5.466.119 734,610 561, 903|| 4,777,336 3,020,219 416,10 288,668 
ffic expenses_._| 1,362,818 3 355" 1942 84.700 16 877 1,039,212 49,20 239|| 187.575 | 262,925 11,427 18,861 
ned pry exp. 47" "461.548 37.882.462 4,463,845 3 Ase: 3 \22, 489° ‘629 16,888.330 2,159,223 1 56S, .341|| 8,183,362 5,852,461 _ 783,941 __ 581,427 
Total, incl. other_| 101204.892 77,295,157 9,616,697 _7,064,952| 20, 24, G08 28,468, B96 3,584,205 _2,661,517|/16,731,537 12,470,133 1,568,215 1,142,362 
Net from railroad.___|56.640,264 52,806,705 “3,956,910 “3.817.112 21,502 12 102 157,51: 316.150 “5.745.471 5.681.900 ~ 201.051 ~ 370.139 
Taxes (less war taxes)-| 6.886.410 9.865.118 577.259 570,430 1'398° 591 1.453.593 96,429 __105,545/|__ 812,300 __761,093 68,066 61,528 
Net after taxes... |50,643.507 42. ¥.245,647|'-6.700,009 10,543,581 — 60,858 —421,965| 4,030,718 ~4,017,474 393.895 — 308,987 
Net after rents_____- 50,822.106 4 106 2.283.548 "3.208.739 ~2.249.800| 3.721.029 7.211.273 128,223 723,541 (aa 058 956 “4,587,061 061 307.714 277.570 
RA eS Re ee a a ee ee cs es ee ee ST one ’ ae whedes  « saeecnee 
Aver. miles of r’d oper. 8,030 8,001 2,519 2,519 1,382 1,381 
St Joseph & Grand Island Western Maryland 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 
Freight revenue_____- 2,044,733 1,868,288 183,495  158,317||13,528,179 11,632,161 1,153,734 782,928 
Passenger revenue...| (375.743 321,302 37.375 31.569|| 1,004,670 1,089,686 77.413 65,636) 
Tot., incl. other rev.| 2,588,577 2,346,814 230,562 201,.155||15,402,351 13,638,449 1,331,668 918,82 1 
Expenses— Maint. -Way| 551,288 1,036,733 51,788 51,384|| 2,861,071 1.460.107 298,495  154,023)| —— 
aint. of equipm’t.| 463.692 303,836 13,137 26,063|| 4.713.553 2.605.148 434,665  277,394/| 
Traffic expenses__ 26,19 41,709 2,070 2.997|| 234.531 (272,362 23,1: 19,747| 
Transportation exp_| 1.400.905 874,596 153,202 85,230)! 7,153,139 4,721,022 __ 668,446 __ 471,759) 
Total, incl. other. | “2,559,030 2,345, en 233,362 172,444||15,526,447 9,561,315 1,478,020 966,544) 
Net from railroad____ 29,546 1,2 —2.799 ~~ 98.711|| 124.095 4.077.134 140.351 ~—47,723 
Taxes (less war taxes) 112,644 118, 571 8,810 8,606 518,400 ,607 43,200 43 ,200| 
Net after taxes___-_ —=33.141 Sa ; State 10 ~  20,104|| —642,020 5,612,499 —189,551 _—90.923| 
Net after rents______ —106,526 —l1 —13,421 15.641|\ 492.408 4.150.225 204.557 61,350 
nt ee eae Noun |” gegen eae creel HAWAIIAN ROAD 
Aver. as of r’d oper. 258 258 707 707 
Union RR (of Pennsylvania) Western Pacific Oahu Ry. & Land Co. 
—Jan. 1 to Dec. 31i— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—\|—Month of oe | ware 1 to Nov. 30— 
EARNINGS. 1918. 1917. 1919. 1918. 1918. 1917. 1919. 1918. 1918. 1917. 1918. 1917. 
a | 
NE ESSSIS STEN L, GRE ION NLP) TOS Saeee e ARE a eee Bo pa, || 9,187,872 7,968,770 753,236 729,603) 76.734 82,090 934,632 911,830 
Passenger revenue...| = __- --- Re PRR ar eS pe ape 373,496 1 473,538 "83'295 93,977 33, 30,723 «299,271 263,800 
Tot., incl. other rev. 7,078,313 5,732,626 582,956 304,459||11,065,062 9,598,483 870.857 858,201 119,255 119,907 1,318,365 1,274,916 
E Maint.way| (615.736 469,775 43,864 38,723|| 2,034,146 1,577,089 209,331 115,736|| 12,648 22.774 140,54 130,236 
aint. of equipm’t_| 1,928.731 2.035.021 159,180  177,087|| 1.634.999  ‘999:072 159.535 121,186 14,439 2,201 120, 563 89.401 
Traffic expenses | 3,807 3,857 249 284 187,703 254.562 13,289 19,477! 581 801 8.0 768 
Transportation exp_| 3.728.456 3,111,653 315,705 _33,133|| 3,625,271 2,993°341 307,236 _285,039||__- 42,204 35,442 416/080 337,221 
Total, incl. other_| 6.355.141 _ 5,699,962 ___ 525.903 _ _525,313/| 7.891.617 6,190,055 __724,060 __574,091)|__ 80,184 65,310 _ 691,587 621,116 
Net from railroad..._|~ 723.172 32, 052 220-NOT | D174 344 “STs 428 146.790 284.200 39.070 54,507 26, 655-80 
Taxes (less war taxes) | 88 247 65,817 6,428 5,180 975 __ 491,246 37,016 40,924 | 10,671 7,685 __106,719 83 
Net after taxes___./ 634.919 33,153 50,624 —226,034|| D571, 5,216,980 109,770 — 243,230|| 28,808 46,012 520,08 "550,346 
Net after rents... 1,455,665 601,114 ~~ 85,054 —224,8704" 2,575,300 3,017,251 84,890 233,264) 3,308 012 620,118 ~~ 71,176 
EE MEI thinner | ee... ndence: adboght.- saeeiae 103,097 cee genes). beeen 7.2200 2 wnn-z-- 72,200 coerce 
Aver. miles of r'd oper, 35 35 1,011 974!! 114 114 
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RAILWAY EARNINGS 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 

































It is our purpose that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
. States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
ts obliged to make monthly returns to the Commission. 



























































Bellefonte Central Chicago Great Western re pea 
—Jan. 1 to Dec. 31— —Month of January— ae of ae — a. 1 to a a 
1918. 1917. 1919. 1918. . 3 ; ry 
Deen: enereted... 4. aicuscnosctsodsc 1,496 1,496 
Gross receipte__............-... 88,752 80,066 9,312 5,980 | Total operating revenue___.____- 1,712,829 1 378, 105 10,123,32@ 9,212,981 
— CBRE 0 RAP HS GNM i 76,944 73,921 138 rr Total poration expenses_______. 1,405,553 1.026.810 9.295.096 7.052.760 
to eo a, ee 11,808 6,145 3 —1,027 Net revenve from railroad oper- _ 
Saeed and tans... 2°520 2/964 159 210 ation no 307,276 351,295 828,224 2,160,221 
REESE Crore eae 9,288 3,181 1,831 —1,237 Net income after charges..._.. 86,821 125.946 def736,485 740,504 
New York Chicago & St Louis 
—Jan. 1 to Dec. 31— —Month of January— 
1918. 1917. 1919. 1918. 
Buffalo Rochester & Pittsburgh Operating revenues__........--- 22,656,381 16,901,206 2,069,363 — 987,810 
M stecsnia J Operating a samapts PRT ACI 17,489,757 13° 281 ‘309 1,663,456 1,231,320 
—Adonth of Nosemner—- —ien, 1 to Noe. 20 | Net operating revenue........- 5,166,624 3,619,897 405,907 —243,510 
$ $ 3 8 Taxes and uncollectible raliway—- 647,687 608,139 55,004 _—_—«60,000 
Operating revenues._.......-_-- 1,479,314 1,323,983 16,872,925 13,790,364 BOVE ED one ceneemcenccneccece : : : : 
Operating expenses............. 1'579/204 1'130'805 16,006,842 10,867,044 Operating income-..-.......-. 4,518,937 3,011,758 350,903 a ear 
Net revenue 2 eee —99 890 193 178 866 083 2 923 320 Other income eee ee ee ee el 172,927 330,156 13,986 19, 687 
Railway tax accruais-._--------- 26.734 35,401  294:076 ~°389.410 | _ Gross income__-.-......--.-- 4,691,864 3,341,914 364,889 —283,823 
Uncollectibe railway nada a ee oe 155 239 359 | Deductions from income.._....- 783,515 1,009,958 56,752 107,171 
operating in ‘eer aRe —126,624 157,622 571,768 2,533,551 | Net income..........-....... 3,908,349 2,331,956 308,137 —390,994 
auipmest t facility t a —29,404 72.430 370.476  ‘°783.678 
US OLESEN —156,028 ~ 230,052 ~ 942,244 ~3.317,229 New York Ontario & Western 
of July—— ——Jan. 1 to July 31— 
“aaa 1917. 1918. 1917. 
Operating SOVONIRS wiciin one bitches 1,314,416 958,072 6,090,513 5.067.709 
Operating expenses, taxes a 
Fonda Johnstown & Gloversville uncollectible revenue......__- 826,893 601,149 5,473,009 3,848,758 
: Net revenue___.....-.....__. 487,523 356,923 617 504 1,218,951 
—dJan. 1 to Dec. 31— —Month of January— | Other income and deduc’ns, net_. 113,843 112:208 819,386 720,273 
i938. a af sin! a We BN a i rtinacrcien 373.680 244715 —201,882 498,678 
Total railway o ting revenues. 1,123,137 1,064,318 93,504 80,274 
Railway operating expenses... ._ 696,889  '602°218 63.333 50.138 Toledo Peoria & } Western Jan, 110 Aug. 3 
Net revenue from railway oper. 426,248 462,100 30,171 30,136 “a7. wns + © Sane 
Railway tax accruals..__...__.__- 55,522 46,905 4,900 4,500 ~ 1978. 17 as a 
Railway operating income-_-_-__-_ 370,726 415,195 25,271 25,636 | Rail 
Miscellaneous operating incoiiie--__4.540 6.492 ~"603 Senne | Gaia te renee ~~~ ee 137.103 Vo10;748  F74;Bea 
‘otal opera SESE 375,266 421,687 24,668 25,075 Wet COPTER... ccocencccece 30,457 4 
es “income "ap Aaa 33/371 23°779 2/522 2/913 | Other een enrone 7.810 13°010 128" 130 152179 
Gross income.............__- 408,637 445,466 27,190 27,988 Total <S ORE 
Weuldetacteastrem arcu (acme Seti ean ee 23331 vctet ho Oy pp pemeeoteniaees os RS EE 481 731 001 











IGS BOOM. cccenccnscccesces 14,936 52,615 — 4,680 —4,217 EE. adunccntnaemenesnetin 31,671 16,814 58.1 39.922 





